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Senegal revives in 
freer economic 
climate, Page 3 


D 8523 A 


‘World News- 


Syria steps 
up Gulf 
peace 
initiative 

Syria slrppiti up its diplomaiir 
drive lo di'iuso th»- Gulf conflict 
and pn-ii-m a n**w Iranian 
ground offensive against iraq on 
the soinh-ui-st front opposiii? 
Basrah. Page 20 
Meanwhile Iran extended mili- 
tary service by four months to 28 
months for all ronseripis. includ- 
ing those already at the war 
front with Iraq. The derision fol- 
lowed reports that Iran was 
massing tens of thousands of 
l roups for a fresh offensive 
against Iraq 

Stealth bomber delay 

The first scheduled flight of the 
top- seem US Stealth bomber 
was postponed for Tour months - 
a delay that could cost the Gov- 
ernment S25U-$500ni or more, 
the Los Angeles Times reported. 

Boeing probe ordered 

The US government ordered 
emergency ins port ion of a bolt 
on certain Booing 737s airliners 
after one lost an engine after 
taking off from Philadelphia iast 
month. The holt attaches the 
engine to the wing of abouL 1,000 
737s in service worldwide, 
including about 420 in the US. 

N~sub for India 

The Soviet Union handed over a 
nuclear- powered submarine to 
India in a lease agreement that 
made India the second Asian 
nation after China with nuclear- 
powered warships in its fleet. 

Hamadei hostage plea 

Lebanese- born Abbas Ali 
Hamadei denied involvement in 
the kidnapping of two West Ger- 
mans in Beirut at the start of his 
trial in Duwidorf - and appealed 
for i he release or one still being 
held hostage. Bonn spurns 
deal. Page 2 


6 u si ness S urn m ary 


Bush urges 
banks to 


more debt 

Mr George Bush. US Vice- Pres- 
ident. urged commercial bonks 
to wriu— off part of their loans 
to developing countries in an 
effort to resolve the Third World 
debt crisis. Page 20 

PAN AMERICAN Satellite or 

thf* US. which plans to set up the 
first competitive transatlantic 
telecommunications satellite ser- 
vice, has ask»d President Reagan 
to stop Cable & Wireless of the 
UK expanding in the US until 
Britain opens its market. Page 
20 

SEARS, UK footwear group, 
increased its cash orfer for mail 
order group Freemans, valuing it 
at £477m ($891 m). Page 21 

COCOA PRICES soared in Lon- 
don and New* York on news that 
the International Cocoa Organi- 
sation is to hold an emergency 
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Soviet Union goes publicly to market after 70 years 


THE Soviet Union yesterday 
ended a 70-year absence from 
international public bond mar* 
kets when a state bonk mode a 


part of a restructuring of the 
Soviet banking system. 

The Soviet Un 


nion has been 
active in other capital markets, 
SFrIOOm ($77 8m) issue in Switz- raising, for example, a long 
eriand. its first public borrowing series of internationally syndi- 
on Western capiud markets since 
the 1917 revolution, writes 
Clare Pearson In London. 

The borrower was the Bonk for 
Foreign Economic Affairs of the. 

USSR, which handles the coun- 
try's foreign financing needs. It 
was known until the turn of the 
year as the Bank for Foreign 
Trade, but changed its name as 


cated bank loans. But until 
recently, it faced barriers to bor- 
rowing in public markets - 
where Donds are listed on a stock 
exchange and so can be bought 
by ordinary investors. 

Western creditors for long 
were embroiled in disputes over 
claims on pre-revolutionary Rus- 
sia. The most important of such 


rguments was settled In 1986 
when Britain and the Soviet 
Union reached an agreement on 
settlement of bond claims. 

The resolution immediately 
raised the prospect that Moscow 
would tap the London-based 
Eurobond market. Yesterday’s 
move to test the waters in Switz- 
erland instead caused some sur- 
prise among international bank- 
ers. 

They said it seemed ambitious 
to launch the ground-breaking 
issue in the Swiss market, given 
the renowned conservatism of 


Swiss investors. Though some 
small Swiss investors might be 
changing their view of the Soviet 
Union in the light of President 
Gorbachev’s glasnost policies, 
bankers said the bond was likely 
to bought chiefly by institutions. 

The 10-year bond issue was 
lead-managed by Bank fuer {Cre- 
dit und Aussenhandel, a Swiss 
bank owned by West German 
banks which have commercial 
links with Eastern bloc coun- 
tries. Last year, BKA arranged a 
SFrSOm Joan for the Soviet honk. 

The pricing of the year bond 


was designed to reflect the per- 
ceived extra risk of lending 
money to a Soviet institution. Its 
interest coupon is indicated at 5 
per cent, which compares with 
about 4X per cent which a top 
quality foreign name would cur- 
rently expect to pay in Switzer- 
land. Final terms are not yet 
fixed. 

BKA was still assembling an 
underwriting group yesterday. 
The issue was expected to be 
supported mainly by other West 
German banks with links with 
Eastern bloc countries. 


Though Moscow Narodny 
Bonk has issued bonds in the 
London- based Eurobond market, 
it had been treated as an excep- 
tion to the bar on Soviet borrow- 
ers because it is incorporated in 
the UK and is thus technically a 
British bank. 

Though it appeared that there 
had been no direct ban on 
issuing Soviet bonds in Switzer- 
land, hankers said the UK dis- 
pute had been un important 
obstacle to making an interna- 
tional bond issue. 


Central banks move 
to underpin rally in 
equities and dollar 

BY SIMON HOLBERTON IN LONDON AND JANET BUSH IN NEW YORK 


Finance chief held w 

The president of Norwegian 
finance company Midas was 
arrested and charged with 50 
oiher people with violating for- 
eign exchange laws following 
allegations that SI. 5m was ille- 
gally exported from Norway and 
loans worth SlOOm were 
arranged but never paid out. 
Page 2 

Basques detained 

Police detained 1 1 French 
Basques suspected of harbouring 
separatist guerrillas in a series or 
raids in south-west France. 

Farmers plan demos 

West German farmers 
announced plans Tor nationwide 
protests against lower earnings 
and urged the Government to 
fight EC proposals to cut agricul- 
tural prices. 

Spanish rail strike 

Spanish railway workers called a 
r>ne Jay national strike for Fri- 
day after talks on manning lev- 
els broke down. 

Salvador rebel attack 

Throe Salvadorean soldiers were 
killed when leftist guerrillas 
;it tacked an important frontier 
|htsI on El Salvador's border with 
Honduras, the military said. 

Colombian ceasefire 

Colombia's main left-wing guer- 
rilla group, the pro- Moscow Rev- 
olutionary Arm«l Forces of Col- 
ombia, promised io observe a 
unilateral ceasefire before and 
• luring local elections set for 
March - and to try and persuade 
other guerrilla movements to 
join in. 


session to restore its price sup- 
port mechanism. The second 
(fosit ion contract on the London 
Fox closed up 545 at 51,134 
($2,126) a tonne. Page 20 

WALL STREET: the Dow Jones 
industrial average closed up 
16.25 at 2.031.50. Page 42 

LONDON: Continued recovery 
in the US currency led to a sharp 
rise in l : K equity turnover. The 
FT-SE 100 index closed 42.1 up 
at 1.789.6. Page 38 

TOKYO: Share prices rose 
sharply after the dollar’s rally 
against the yen and the over- 
night advance on Wall Street, 
although the market slowed 
towards the close. The Nikkei 
average ended 358.24 higher at 
21.575 28. Page 42 

DOLLAR closed in New York at 
DM1.6310. Y 127.80, FFr55130, 
SFr 1.3300. It closed in London at 
DM2 9775 (DM2.975); Y233.25 
(Y230.25); FFrlU.07 (10.05); 
SFr2.4275 (2.41). Page 31 

STERLING closed in New York 
at S 1.8250. It closed in London at 


THE DOLLAR was boosted to 
pre-Christmas levels and a strong 
recovery in share prices on 
world stock markets was under- 
pinned yesterday by a surprise 
joint foray into foreign exchange 
markets by European and North 
American central banks. 

After a morning of relative 
strength for the dollar, centra] 
banks entered the market in the 
afternoon in a well advertised 
and co-ordinated move. The pur- 
chases, though not thought to be 
very large, were seen as a clear 
signal to speculators that they 
faced the possibility of large 
losses if they continued aggres- 


doilar's strong rally in Japan and 
Europe. On Wall Street, the Dow 
Jones Industrial Average jumped 
50 points in the first 15 minutes 
then slipped back to finish with 
a gain of 16.25 at 2031.5. US 
Treasury bonds gained a full per- 
centage point immediately after 
the opening. The US Treasury's 
Iona bond closed up Y» to yield 
8.86 per cent. 

There was some concern on 
Wall Street about whether the 
gains this week in equity and 
bond prices could be sustained. 
“The Taster it goes up, the sooner 
it comes down," one dealer said. 

European monetary officials 
said the central banks were Lry- 



sive selling of the US currency. 

The strength of the dollar,. ing to create an atmosphere in 
which rose more than Y4 and 4 
pfennigs on the day In London, 
helped equity markets focus on 
the buoyant outlook for their 
domestic economies and share 
prices rose substantially for a 
second successive day. The dol- 
lar held onto its gains in New 
York, closing at Y 127.80 and at 
DM1.631. 

In London, where share trad- 
ing volumes were higher than of 
late, the FT-SE 100 Share Index 
closed 42.1 higher at 1,789.6 on 
what analysts and traders 
described as solid buying across 
the board. The FT Ordinary 
Share Index rose 35.1 to 1,437.1. 

US financial markets soared in 
early trading in response to the 



which the currency markets 
would be wary of selling the dol- 
lar for fear of central bank inter- 
vention. The extent of the fall in 
the doilar last week had been 
simply ‘too much," one Euro- 
pean centra] banker said. 

Foreign exchange traders said 
the intervention successfully 
arrested the dollar's slide. 
Although few thought the medi- 
um-term outlook for the US cur- 
rency was bright, they said the 
resolve of central banks to inter- 
vene created conditions of uncer- 
tainty in which heavy specula- 
tion seemed less attract!)'?. 

Although most European cen- 
tral banks, and their US and 
Canadian counterparts, were 
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involved in yesterday’s interven- 
tion the Bank of England 
notable by its absence. 

The British Government insists 
that it is still committed to inter- 
national action to stabilise 
exchange rates. The Bank's 
absence, however, from the for- 
eign exchanges this week 
appears to suggest that official 
enthusiasm for intervention has 
been depressed by the refusal of 
the US to raise interest rates. 

French monetary authorities 
yesterday cut key money market 
interest rates. 

French interest rates. Page 
2; Gilts auction. Page 8; Cnr- 
rendea. Page 31; Let, Face 2D 


UK currency reserves double to $44.3bn 


BY PHILIP STEPHENS. ECONOMICS CORRESPOtBENT. IN LONDON 


(FFrll'i.05). Page 31 

ORENSTEIN and Koppel, con- 
struction machinery subsidiary 
of West German tfoesch steel 
group, agreed to lake over key 
parts of PHB Weserhuette, mate- 
rials handling group which Bled 
for bankruptcy last week. Page 
21 

HAWLEY GROUP, international 
services company, is to transfer 
ownership of Cope AJJman from 
one associate company to 
another in a deal that values the 
amusement machine, packaging 
and engineering group at 5210m 
($394m). Page 24 

RECXi rf and Colman, British 
pharmaceutical and household 
products group, agreed to sell its 
Australian wine operation to 
local management in a deal 
reputed to be worth A$50m- 
ASdOtn <S36m-343m). Page 21 


Spaceflight ‘unsafe* 

Two years after the Challenger 
Sffflce’shuitJe disaster. Nasa sliil 
lacks the engineers, guidelines or 
leadership lo ensure the safety of 
manned spaceflighi. a report by- 
safety experts said. Page 4 

Dutch ozone pact 

The Dutch Government signed 
an agreement uith manufactur- 
ers to reduce the use of aerosol 
sprays blamed for damaging the 
earth's protective ozone layer. 

UK end Kenya differ 

Britain and Kenya agreed to dif- 
Kt over the merlin of economic 
sanctions against South Africa. 

Page 3 


SHELL INTERNATIONAL 

Chemical Company, part of the 
Royal Dutch/Shell Group, has 
offered to buy the Singapore 
Government's 50 per cent stake 
in the Petrochemicals Corpora- 
tion of Singapore. Temosek, Sin- 
gapore Government holding 
company, yesterday valued the 
entire complex, 50 per cent 
owned by a consortium of Japa- 
nese companies led by Sumitomo 
Chemical Company or Japan, at 
SS2bn (S4bn> Page 25 

BRITISH PETROLEUM, UK oil 
company, issued a slightly 
improved 1987 profit forecast of 
5l.3bn f$2.4bn) from the previ- 
ous Sl.25bn to take account or 
the fall in the value of the dollar 
and slightly lower than expected 
crude oil prices. Page 24 


BRITAIN'S foreign currency 
reserves more than doubled 
last year to $44.3bn as a 
mlt of the Government’s 
massive intervention to cap 
sterling’s rise against the 
D-Mark and to support the 
dollar. 

The Intervention, largely 
purchases of dollars, has 
exposed the Treasury to 
potential losses running Into 
hundreds of millions of 
pounds because of the US cur- 
rency’s continning slide 
throughout 1987. 

Official figures released 
yesterday show a farther 
wave of Intervention la 
December. Excluding foreign 


currency borrowings and 
repayments, there was an 
underlying rise In the 
reserves of 33.7bn. 

As In previous months, the 
increase reflected the Bank 
of England’s efforts to hold 
sterling below the Treasury's 
unofficial celling of DM3.00 
and, to a lesser extent. Its 
contribution to Inter n a ti o n al 
support for the dollar. 

Over the whole of 1987, 
there was an underlying 
Increase in the reserves of 
$20.Sbn. Although the Trea- 
sury refuses to give details of 
actual Intervention, officials 
acknowledge that this figure 

Con tinned on Page 20 
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Hoffmann-La Roche offer for 
Sterling helps lift shares 


BY JAMES BUCHAN IN NEW YORK 


STOCK IN Sterling Drug, the 
diversified US drug company, 
rose sharply in early trading yes- 
terday in response to an oner of 
$72 a share, or about $4.2bn, 
from Hoffmann-La Roche, the 
large Swiss pharmaceuticals 
group. 

Sterling Drug was up $)7Hr by 
mid-morning and closed with a 
gain of $17% at $74% after 3.73m 
shares changed hands in busy 
trading The Hoffmann-La Roche 
offer, the largest ever in the 
worldwide pharmaceuticals 
industry and one of the biggest 
anywhere, helped send the US 
stock market sharply higher. 

Wall Street analysts sakl the 
offer could herald a number of 
big takeovers by foreign compa- 
nies anxious to break into the 
US market. Both the dollar 
exchange rate and US stock 
prices have fallen sharply since 
last summer. 

However, analysts said that 
Hoffmann-La Roche, which has 
about 10,000 US employees and 
had sales of about $1.5bn in the 


US last year, might have to Tight 
hard for Sterling Drug 

The New York-based company 
made no public comment yester- 
day morning, but analysts 
believe Sterling Drug might 
defend its independence or seek 
a higher offer. 

•There could be a bidding war 
and the price could go higher 
than $80,' said Dr Jonathan 
Gelles, an analyst at the Wall 
Street firm of Wertheim 
Schroder. 

Mr Frits Gerber, chairman of 
Hoffmann-La Roche, said late on 
Monday that the Swiss group 
would immediately oITer $72 a 
share in cash for Sterling Drug 
which In 1986 had sales of about 
$1.99bn from pharmaceuticals, 
household and personal products 
and over-the-counter remedies. 

In a letter to Mr John Pietni- 
sfcl. Sterling Drug’s chairman, Mr 
Gerber said Hoffmann-La Roche 
would keep the group’s manage- 
ment in place and was ready to 
begin negotiations immediately. 
“Our offer is not contingent on • 


financing, due diligence or fur- 
ther review of your business," Mr 
Gerber said. 

■We expect that, following 
consummation of this transac- 
tion, Sterling Drug would con- 
tinue to operate os it has in the 
recent past," he said. 

Sterling Drug which in 1986 
reported net income of $171 5m, 
or $2.91 a share, is known for a 
number of strong non-prescrip- 
tion drugs and consumer prod- 
ucts. These include Bayer aspi- 
rin, Panadol painkillers, Phillips 
Milk of Magnesia. Lysol cleaners 
and pH iso Hex skin treatments. 

Analysts believe that Hoff- 
mann-La Roche Is principally 
interested in Sterling Drug's 
over-the-counter drug operation 
and its smaller ethical drug busi- 
ness. "Our respective strengths in 
the ethical and over-the-counter 
markets are highly complemen- 
tary and offer significant oppor- 
tunities in each of these fields,” 
Mr Gerber said in his letter. 

Lex, Page 20; Trying to grow 

over the counter. Page 18 . 
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executive, credited with securities 
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Saudis 
drop plan 
to tax 
foreign 
workers 

By Rrai Bans in Rfyacffi and 
Richard Johns in London 

SAUDI ARABIA yesterday 
abandoned plans to Impose 
income tax on expatriate 
workers in the Kingdom. 

The tax proposal, first 
mooted on Snnday, had 
raised the prospect of a 
mass exodus of foreign pro- 
fessional and skilled per- 
sonnel from Saadi Arabia. 
Their earnings would have 
been hardest hit by the pro- 
posed 30 per cent top tax 
rate on annual incomes of 
over SR66.000 ($17,600). 

Fringe benefits, which are 
an important element in 
remunerative packages for 
many foreign workers in 
Saudi Arabia, would also 
have been Included in the 
tax proposals. 

The official Saadi Press 
agency, announcing the 
reversal, quoted a Saudi 
official as saying, "King 
Fahd has o rdered the can- 
cellation of an announce- 
ment regarding income tax 
(Mi foreigners.” 

Part of aim of the tax 
plan was believed to be an 
attempt to increase employ- 
ment opportunities for Saa- 
dis. Bat observers believed 
that tbe loss of expertise 
resulting from the crude 
reimposition of an old tax 
regime - Saudi Arabia last 
taxed foreign wor kers ’ 
earnings in the early 1970s 
— could have, had a dire 
effect on economic activity 
and development. The blow 
to health services, in partin- 
lar, could have been devas- 
tating. 

The income tax proposals 
would have hit the esti- 
mated 25,000 UK cltisens 
working in Saudi Arabia 
particularly hard since they 
have already suffered as a 
result of the declining value 
of their RIyal-d en o mln a te d 
salaries. Tbe riyal is linked 
to the dollar because the 
Kingdom’s oil revenues are 


Continued on Page 20 


Israel reacts 
strongly to UK 
minister’s visit 

BY OUR JERUSALEM CORRESPONDENT 


ISRAELI TROOPS shot and 
killed at least one Palestinian in 
a fresh flare-up or violent unrest 
in the occupied Gaza strip yester- 
day as politicians reacted furi- 
ously to outspoken criticisms by 
a UK minister. 

Mr Yitzhak Shamir, the Prime 
Minister, saw Mr David Mellor. 
the British Foreign Office Minis- 
ter, last night for what the Israe- 
lis described as ‘very frank 
talks'*. 

This followed Mr Mel lor 's 
remarks during a visit lo Gaza 
on Monday, in which he said 
conditions in the Jabalya refugee 
camp were “an affront to civi- 
lised values’ and blamed IsraeL 

He also publicly rebuked an 
Israeli colonel for arresting a Pal- 
estinian youth. 

Though both sides were trying 
to limit any damage caused by 
Mr Mellor’s criticism or Israeli 
policy in the occupied territories, 
the confrontation has undoubt- 
edly strained the normally ckxe 
ties between the countries. 

President Chaim Herzog 
accused Britain of "cynicism and 
hypocrisy", while a leading MP 
from the right-wing Likud bloc, 
Mr Eliahu Ben-El issar, cancelled 
a working lunch he was to have 
had with Mr Mellor. 

Mr Shamir's spokesman, Mr 
A vi Pazner, said after last night's 
meeting that the Prime Minister 
shared British concern at condi- 
tions in the camps, but had toJd 
Mr Mellor that they were being 
exploited for the purposes of 
Arab propaganda. 

He said that if Britain wanted 
to play a role, it should persuade 
the Arab states to negotiate. 

Mr Ariel Sharon. Minister for 
Trade and Industry, said Mr Mel- 
lor talked like a man who "does 
not know that Great Britain is 
not ruling any more this coun- 

^^feanwhile, Arab states 
attempted to maintain the pres- 
sure on Israel by requesting an 
immediate meeting or the United 
Nations Security Council to dis- 
cuss the situation in the occu- 


pied territories. The Council may 
meet today. 

Tension is also running high 
between Israel and Egypt. 

Police in Cairo yesterday quel- 
led the second violent anti-Israel 
demonstration in a week, while 
Mr Shamir sought to defuse per- 
sistent criticism from Egyptian 
President Hosnl Mubarak by 
assuring him that Israel was try- 
ing to aim the situation. 

In yesterday's Gaza clashes,a 
woman was snot dead and eight 
other Palestinians wounded, 
bringing the overall toll from the 
recent weeks of disturbances to 
at least 25 dead and 200 
wounded. 

According to Israeli sources, 
the woman was hit with live 
ammunition on the roof of her 
house when soldiers fired In Lhe 
air to disperse rioting youths. 

The pro-PLO Palestine Press 
Service reported that a 25-year- 
old man was also killed when 
Israeli troops opened fire on pro- 
testors. Tear gas was used to 
quell disturbances in Arab East 
Jerusalem and the West Bank. 

• Prime Minister Yitzhak Shamir 
yesterday told Egypt, the only 
Arab country to sign a peace 
treaty with the Jewish state, that 
Israel was trying to achieve calm 
in the occupied West Bank and 
Gaza Strip, Renter reports 
firom Jerusalem. 

“Israel Is trying to calm the 
situation in the territories and 
bring things bock to normal for 
the good of Lhe local population 
and out of an awareness thoL 
calm will enable us to continue 
efforts towards peace," he said in 
a message to President Hosni 
Mubarek. 

It did not refer to on Israeli 
plan to expel nine Palestinian 
activists following riots over the 
last month in the West Bank and 
Gaza. 

Egypt has criticised Israel’s use 
of force to quell the unrest and 
warned there will be grave 
repercussions if the Palestinians 
ore expelled. 


Announcing the years 
most upwardly mobile 
unit trusts. 


1987 saw a 
dramatic rise in the 
overall performance of 
Abbey Unit Trusts 
measured against the 
performance of the 
other top 30 unit trust 
groups. 

In fact by 

December 75% of all 
Abbey Unit Trusts were 
well into the top half of the rankings in 
their category: a 4 2% rise since the 1st 
March — a unique achievement 

All of this is particularly good news 
for anyone looking for a good home for 
their money. J 
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i’erc or ’Abbey 1 ' : ;j; Trust'- 
in ili<' top Iti-Hof r-.inkin”'. . 



or a combination of the 
two, there’s an Abbey 
Unit Trust to suit you. 
And remember that 
despite the Stock 
Market crash all but one 
of our trusts have still 


out performed the 
average building society 
higher rate account 
over the last 5 years. 

If you’d like further information on 
Abbey Unit Trusts or our other investment 
products or services, please contact your 
financial adviser or call us FREEPHONE 
0800-272565 during normal office hours. 

H Abbey Life 


/ 


y 


I A- i* . A mashi-t ty 


/ 

f 




2 


Financial Times Wednesday January 6 1988 


EUROPEAN NEWS 


France cuts 
bank rates 
by quarter 
of a point 

BY GEORGE GRAHAM IN PARIS 

THE BANK or France yesterday 
cut its key interest rates by a 
quarter of a percentage point, 
taking advantage of the buoy* 
ancy of the French franc in the 
European Monetary system. 

The reduction - which lowers 
the intervention rate to 7-5 per 
cent and the seven day repur- 
chase rate to S per cent — brings 
the French central bank's inter- 
est rates back to their level In 
November, before it had to raise 
rates sharply to defend the franc. 

Since then, the bank has three 
times reduced rates by a quarter 
percentage point, wiping out 
November's three quarter point 
increase. 

After two similar interest rate 
reductions by the West German 
Bundesbank, the rate gap 
between the two countries has 
remained wide, allowing France 
some room Tor manoeuvre with- 
out jeopardising the franc. 

The decline of the dollar over 
the last two years has frequently 
caused problems for the franc, 
which tends not to strengthen as 
much as the D-Mark from the US 
currency’s fail. 

in recent weeks, however, the 
Trane has coped well with the 
renewed weakness of the dollar 
and then benefited from the US 
currency's recovery yesterday. 

At y rate relay’s Paris fixing the 
franc stood at FFr3.3809 against 
the D-Mark, in the upper half of 
its permitted range within the 
exchange rate mechanism of the 
EMS. 

The reduction in central bank 
interest rates is expected to pro- 
vide an opportune boost to the 
French government bond mar- 
ket- 

The Treasury yesterday 
announced the issue of a FFr 
5bn ten year bond at 9.5 per 
cent, placed through a banking 
syndicate rather than through Its 
usual auction procedure. 


Pay farmers |o leave arable land idle says EC Commission 


EUROPE'S arable farmers will be - .. ff ■ ■ majoi 

urged to take at least 20 per cent BY TIM HGKSON in thi 

of their land out or production, IN BRUSSELS Comr 

under a controversial scheme to - a buc 

be unveiled by the European gencj 

Commission in Brussels today. costly farm surpluses but force 
The plan will involve compen- because it could unblock a major finan 
nation payments of Ecu 200 obstacle to reform of the Euro- June. 
(£1391 to EcuSOO per hectare pean Community's whole system . 
(reflecting the variations in of financing (including better 


major EC budgetary 
in the year. At the i 
Community is operat 
a budget for 1988 an 


This means that land 
all crops, including 
potatoes, and oilseeds 


and the emer- other products once specific out* m wd l as cereals, - can be 

, , . geney arrangements currently in put limits had been breached, selected. , 

costly farm surpluses but force will not be adequate to Bonn Is insisting on production Payments wiU be financed 

because it could unblock a major Finance policies much beyond controls as at least a complement jointly by the Cwamunity bud- 

* " " — * (some suspect a substitute) far get and member stales, with a 50 

n.en, who . 01 - ^!S r u W. U 


per « 
Comm 


.unity for the first 


(reflecting the variations in of financing (including better Plans to pay fanners who vol- The Bmssels executive is now Community far the first Ecu20Q 
income from different types of controls on agricultural spend- unteer ta **** nd .?. ut ?* firmly committed to the set aside per hectare, 25 per centfor any- 
land) and according to rough cal- fag). _ were principle but major technical th i ng bet w ee n Ecu200 and 

culations by officials could result That issue was left unresolved agriculture ministers lost month political problems remain. EcuwO, and 15 per cent for 
In around Im hectares, and pos- after last month's meeting of EX) when it became clear t hat som e Last night it was not clear Ecu4QQ to Ecu600. The payments 

sibfy much more, eventually Heads of State In Copenhagen form of set aside was a necessary exactly what shape the final set will vary between regions 

being taken out of use. and will again be tackled at an precondition of West German agj^ package would take, but it depending on the quality of the, 

The eagerly awaited "set aside’ emergency summit meeting in °§ I JS r ? er ’ 1 t w “* e whole package jg expected that to qualify far land and yield, 

proposal is significant not just Brussels on February 11. This of EC budgetary reform. payments farmers will have to A _ Commission spokesman 

because it is .another way of meeting is now widely seen as In particular Bonn is alarmed take at least 20 per cent of their admitted l ast ni ght that one of 
tackling Europe's increasingly the last real hope of averting a by the proposals for agricultural arable land out of production far the major concerns or Mr rrans 


Andriessen, the Agriculture 
Commissioner, was how to con- 
trol the scheme and to prevent 
farmers Increasing production on 
the land that remained (thus 
reducing the effectiveness in 
tackling surpluses). ' - 

It Is thought that several Com- 
missioners may insist that the 20 
per cent set aside relates toout- 
put as well .as land before the 
proposals ere finally unveiled. 

Such an approach would mean 
that the new scheme would .be 
similar (If much wider ranging) 
than the so-called “extensiuca- 
tion" measure adopted early last 
year and designed largely to 
encourage organic . farming 
(using (ess pesticide and fertfi- 


itoerV This scheme has already 
been taken up by Britain, which 
favours the set midp idea though 
only as a complement (not a sub- 
stitute) for pnee cuts. 

Another major problem in the 
recent negotiations has been 
.what . conditions should be 
attached to the land (eft idle. 
Many say that it should be left 
completely fallow but In order to 
satisfy French opinion it is 
understood thal grass and fodder 
crops will be allowed, as well os 
forestry and nan-agricultural 
uses. 

The drawback here is that the 
arable problem could simply be 
transferred to the livestock sec- 
tor (notably beef and sheep). 


Italy likely to 
exceed budget 
deficit target 


Berlin arms cut plan worries allies 


►v- 


this month, of which around FFr 
30bn remains outstanding. 


Support for 
Europe grows 
in Britain 

By John Hunt 

SUPPORT for the European 
Community is increasing In 
Britain even though the elector- 
ate knows little about the Euro- 
pean Parliament, an opinion poll 
shows. 

Market Opinion Research 
International (MORI) found that 
87 per cent did not know the 
name of their Euro MP, and only i 
8 per cent could name the MP 
correctly. 

However. 82 per cent said they 
would like to know more about 
the European Parliament. 

The survey was carried out in 
August and September last year 
on behalf of the European Demo- 
cratic Group, the Conservatives 
in the European Parliament. 

It found that 48 per cent was 
in favour of Britain staying In 
the EC. This compares with 45 
per cent in 1984. 

The number who wish Britain 
to leave has shrunk from 56 per 
cent in 1984 to 39 per Cent today. 

Mr Christopher Prout, leader 
of the Conservatives in the Euro- 
pean Parliament, said: “The 
report shows that the public's 
lack of knowledge does not 
appear to stem from a lack of 
interest Rather it is due to a lack 
of exposure and a lack of oppor- 
tunity to learn.’ 

The survey also showed that 
two out of three were In favour 
of the unification of Western 
Europe and 56 per cent thought 
it would be a good thing far 
Britain. But there were also fears 
chat Britain might lose her inde- 
pendence and identity as a 
result 

Belgium cuts deficit 

Belgium's budget deficit dropped 
BFr 1 25 bn ($3.7gbn) to reach 
BFr 430.5bn in 1987, the first 
substantial reduction since the 
government Introduced an aus- 
terity programme five years ago, 
AP reports from Brussels. 


BY JOHN WYLES IN ROME 

THE ITALIAN Treasury con- 
ceded yesterday that its thrice- 
revised budget deficit target far 
1 987 or L 1 09.500bn(S50bn) looks 
likely to have been exceeded in 
the light of the most recent fig- 
ures. 

These suggest that the deficit 
- Italy's central economic prob- 
lem - may have risen to around 
L112,000bn, just over 11.2 per 
cent of gross domestic product 
and about L2,000bn higher than 
in 1988. Only last August, the 
Government brought in on emer- 
gency package designed to boost 
revenues by a further L3,400bn 
to avoid che deficit reaching just 
this leveL 

A Treasury spokesman said 
yesterday that the target set at 
the end of August was based on 
the best information on revenue 
and expenditure then available. 
“It is extremely difficult to pro- 
duce precise estimates because 
financial administration i9 
decentralised and controls are 
not all that strong,’ he added. 

According to the latest figures, 
the total government deficit rose 
to Ll06,440bn in the firet U 
months of 1987 - 2.8 per cent 
higher than in the same period 
or the previous year. On the 
basis of the December 1986 pat- 
tern of revenue and expenditure, 
the final deficit will be at least 
LI 12,0001m. This compares with 
an initial budgeted target far the 
year of LIOwXXHhi which was 
revised by late spring to 
L103,000bn and then upwards 
again in late August. 

Although revenues look likely 
to have risen by around 10 per 
cent, satisfactorily more than the 
4.6 per cent estimated Sn the 
1987 budget, government spend- 
ing has also dim bed by substan- 
tially more than estimated - by 
a probable 8 per cent compared 
to 1.4 per cent. The failure to 
meet original estimates on cur- 
rent expenditure is due hugely 
to spiralling health service costs 
and extremely generous pay 


rises far public sector employees. 

Italy's 1987 public spending 
performance scarcely lends cred- 
ibility to the Government's 1968 
deficit target of L] 03, 500b n. The- 
Government's struggle to shelter 
its 1988 budget proposals from 
parliamentary interference 
begins tomorrow when the bud- 

g et committee of the lower 
ouse, the Camera, begins its 
scrutiny. 

The outlook is not encouraging 
for procedural and political rea- 
sons. Having failed to secure pas- 
sage of the budget before the end 
or 1987, the Government intro- 
duced emergency decrees on 
December 30 applying some of 
the revenue raising proposals in 
the budget package. 

The procedural problems of 
dealing with the same sets of 
measures in two pieces of legisla- 
tion look likely to be exploited 
by the Communist opposition in 
a bid to secure concessions. 

At the same time, the budget is 
falling faul of rivalry between 
top Christian Democrat politi- 
cians, principally the leaders of 
the two budget committees of 
the Senate and the Camera. Mr 
Nino Andreatta, chairman of the 
Senate committee, favours maxi- 
mum austerity and piloted 
through the Senate a budget 
largely along the lines proposed 
by the Government. Mr Paolo 
Cirino Pomicino, chairman of 
the Camera committee, belong 
to a rival Taction and is bent on 
putting his own Imprint on the 
legislation which could raise the 
spending totals. 

The end result is that the gov- 
ernment cannot be confident of 
avoiding major amendments nor 
of securing passage of the budget 
by its deadline of January 31. In 
the meantime, those politicians 
who find It hard to take the defi J 
Cit financing problem seriously 
are being reassured by current 
evidence of strong Investor 
demand for government securi- 
ties. 
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‘Heavy lira’ idea 
likely to be revived 


by our none correspondent 


THE ITALIAN Government Is 
expected to revive within the 
next week or so the three-yenr- 
ok) plan to introduce the ’heavy 
lira, worth 1,000 times the exist- 
ing unit 

The previous legislation, which 
was pushed strongly by the gov- 
ernment headed by Mr Betti no 
Craxi, lapsed with the Parlia- 
ment which was dissolved last 
June. In the view of the govern- 
ment now led by Mr Giovanni 
Goria, the reasons for streamlin- 
ing the Italian currency remain 
just as pressing. 

In his regular weekly column 
for L 'Espresso magazine, Mr Giu- 
liano Amato, the Treasury Minis- 
ter, wrote this week that with 
trillions beginning to appear, 
national accounts were becoming 
absurdly complicated. 

Fears which had held up the 
previous legislation were no lon- 
ger well based, he argued. Infla- 
tion was no longer rising so 
there was little danger that 


changing 1,000 lire Into a lira 
nuova might push up prices 

More expansively, the Bank of 
Italy wrote at the end of 1986: 
“The damage to Italy's image 
abroad caused by today's virtual 
annihilation of the value of the 
lira Is another reason for revis- 
ing the monetary unit. Faced 
with often astronomic figures 
people unfamiliar with Italy and 
unware of the strength of its 
industrial system can be misled 
into concluding that our econ- 
omy is weak and fragile.’ 

The proposals circulated by 
the Treasury for comment by 
other government departments 
contain only minor technical 
variations on the Craxi govern- 
ment’s legislation. After adoption 
by the cabinet next week or the 
week after, it will be up to Par- 
liament to demonstrate whether 
the Government is being over* 
optimistic in seeking passage of 
the reform by the end of the 
year. 


Ilona Staller: smouldering 

Cicciollna 
bares 
her soul 

By John Wyles in Rome 

VIVIDLY displaying the con- 
trolled fury of a scorned porno- 
star, Ilona S taller, one of Italy’s 
most publicised jiaUtlriwis, yes- 
terday took the Radical Congress 
by storm with a speech in sup- 
port of her candidacy for the 
party's top job. 

Cicciolina, as she is belter 
known, had sat far two days lis- 
tening to senior figures from the 
country's most unconventional 
party making statements of 
regret about her election to par- 
liament last June and of rebuke 
far the subsequent scant atten- 
tion she had given to her parlia- 
mentary duties. 

Her political career has taken 
her on to some of Europe's top 
chat shows where she has duly 
familiarised foreign viewers with 
that northern portion or her 
anatomy which was exposed to 
thousands of Italians during the 
election campaigns. Her some- 
what more revealing stage per- 
formance, which reportedly 
-involves a large snake and acts 
cjuite foreign to the domestic 
lives of maiden ladies, has been a 
sell-out throughout Italy 
In short, her exploitation of 
the Radicals has been rather 
more successful than the bonus 
she was supposed to bring to the 
party’s free-thinking image. 
When she rose to speak at the 
Bologna Congress yesterday, Cic- 
ciolina, outwardly demure and 
baring no more flesh than appro- 
priate, was smouldering particu- 
larly at a televised remark by 
one leader that she was ’stupid*. 

In riposte she employed a vari- 
ety of devices, from quoting 
Shakespeare's Julius Caesar to 
committing the odd and beguil- 
ing linguistic error rorgiveable in 
one of Hungarian birth, to dem- 
onstrate that stupid she is not. 
She won frequent bursts of 
applause for her confession of 
naivety and comptalni that the 
12 other members of the Radi- 
cals parliamentary group had 
tried to Ignore her. 

How could anyone with her 
’lack of weight’ damage the radi- 
cals’ lustrous image, she asked. 
Addressing some of her adver- 
saries by name, she beseeched 
one ’not to turn your back when 
you meet me," 

There is no report of how 
many dry eyes remained In the 
conference hall after her closing 
crescendo: "I am convinced that 
it would be a little easier to work 
together if everyone of you could 
see Comrade Ilona Slaller 
beyond the pomostar clcdoUrta.* 
The elections for the party 
leadership will be held today. 


BY DAVID MARSH IN BONN 

NUCLEAR disarmament propos- 
als sent by Mr Erich Honedcer, 
the East German leader, to Chan- 
cellor Helmut Kohl have raised 
anxieties among the Western 
allies that Bonn could be 
tempted away from the main- 
scream Nato arms control line. 

In a letter to Mr Kohl pub- 
lished in East Berlin this week, 
Mr Honecker suggested that both 
Nato and the Warsaw pact give 
up plans to modernise shorter- 
range nuclear missiles in the 
1990s. 

This, Mr Honecker said, could 
provide the path to further “aero 
options’ in nuclear disarmament 
going beyond the INF treaty 
signed by the US and Soviet 
Union last month. 

Mr Honecker ’s letter was sent' 
to Bonn on December 16 but was 
not announced by the West Ger- 
mans. 

Yesterday East German newpa- 
pers printed the letter in fuD on 
their front pages. East German 


diplomats in Bonn yesterday 
went to the unusual lengths of 
distributing a press notice about 
the letter. 

Tire letter says the idea of giv- 
ing up Nato's plan to modernise 
short range missiles was put for- 
ward by Mr Kohl during talks 
with Mr Honecker in Bonn lost 
September. 

This would contradict the Nato 
line - which is highly unpopular 
in West Germany - that the Alli- 
ance should maintain the option 
of modernisiiu and Improving 
during the 1990s shorter-range 
nuclear arsenals such as the US 
Lance missile and artillery shells. 
These are stockpiled mainly in 
the Federal Republic. 

The US, Britain and France 
want to maintain and reinforce 
in quality existing arsenals of 
nuclear weapons oTlesa than 500 
km range as long as the Warsaw 
Pact's superiority in conven- 
tional forces persists. 

But the idea of modernising 


the short-range weaponry lias 
met hostility from both Right 
and, Left In West Germany, lids 
Is because most of these weapons 
left in Europe after tire INF 
accord are both deployed tn and 
aimed at East and West Ger- 
many. - - 

One Western diplomat in Bonn 
yesterday suggested .that Mr 
Honecker may have given the 
game away by revealing that the 
idea of: renouncing modernisa- 
tion came up in September. “Are 
the East Germans. trying to shop 
Kohl?" he said. 

The letter was welcomed In 
Bonn. Mr Alfred Dreflger, the 
leader of the conservative parlia- 
mentary grouping la the Bundes- 
tag, said he pleased that East 
Germany was . bringing shorter* 
range mi ssile s into the disarma- 

MrlScn^Bahn. the opposition 
Social Democratic Party's Bast- 
West expat, said Mr Honecker’s 
letter would ease tire dialogue 


Bonn spurns hostage deal for 
Lebanese on trial for kidnap 


BY DAVD MARSH IN BONN 

MR FRIEDRICH ZIMMERMANN, 
the West German Interim- Minis- 
ter, has firmly ruled out any 
question of a deal for the release 
of an alleged Lebanese terrorist 
whose trial started in Ddessd- 
dorf yesterday. 

Mr Zimmermann's statement 
came at the start of the trial of 
Abbas All Homadet, a Lebanese 
Who now holds German citizen- 
ship. He is chanted with helping 
to kidnap two West German do- 
zens at uie start of last year who 
were seized In an effort to force 
the freedom of Mr Hamadei's 
brother. 

One of Che hostages, Air Alfied 
Schmidt, a technician from -the 
Siemens electrical company, has 


since- been released. But the 
other, Mr Rudolf Cordes, an 
executive of the Hoechst chemi- 
cals company, b still held in Be* 
rut 

lit a letter on Monday evening 
sent to presd organisations In the 
Lebanese capital, the pro-Iranian 
fundamentalists holding Mr 
Cordes warned the West German 
authorities against punishing 
either of the Hamadei Brothers. 

The hastagetaking has pfeeed 
the Bonn Government in a deli- 
cate position. The main figure in 
the affair IS Mr ■ Hatnadel's 
brother Mohammed AIL He u 
also due to go oil trial charged 
with hijacking a US airliner lit 


June 1986, in which a US navy 
diver was killed. 

The 1 UB Government bat year 
pressed strongly far extradition 
of MahamnredAU Hamtute* so he 
could go oh! Dial in the US. The 
Bonn Government, however, 
decided to tty film Befitteacourt 
In -the Federal Republic, where 
he is due to face charges in 
Frankfurt later this year. 

Mohammed All was arrested at 
Frankfurt airport on Jailtiiiy 13, 
leading to the seizure of Mr 
.Cordes and Mr SChmfdt About a 
week later. Abbas All in turn 
was takenimo custody on Janu- 
ary 26 OH hb rethhi freSHr the 
Middfe Ei^ after ;tileg^jr help- 
ing to kidnap the two Germans. 


with Bonn. Ho called or Mr 
Kohl, who is due to pay a return 
visit to Mr Honecker in East Ger- 
many later this year, to make a 
constructive reply. 

The SPD is pressing Mr Kohl to 
■go to East Berlin rather than to 
see Mr Honecker in a provincial 
town. This would go towards 
meeting East Germany's long- 
held desire for recognition or 
East Berlin as the country's capi- 
taL 

I Mr Honeckert Idler comes 
.{amid a flurry of activity In Bonn 
[preparing for the visit here of Mr 
[Eduard Schevardnadro, the 
Soviet Foreign Minister. 

Stepping up the disarmament 
pressure on the Federal Repub- 
lic. Mr Yuli KvrafRsky, the Soviet 
ambassador to Bonn, at the 
weekend specifically called on 
the West German government to 
draw up common goab with 
Moscow, “in parallel or together* 
on further disarmament steps at 
Geneva. 


Polish poll 
reform 
hope ends 

By CTrWnpher BobtoMd In 


Irish claim spending success 


THE IRISH government son} yes- 
terday it had reduced borrowing 
to 1977 levels, Reuter reports 
fkora Dublin. 

Mr Ray MZcShany, the 
Finance Minister, said end-of- 
year Exchequer returns pub- 
lished yesterday were "dear Indi- 
cation that the situation has 
been brought firmly under con- 
trol" 

The 10-month-old government 
or Mr Charles Haughey has 
launched Ireland’s biggest cost- 
cutting drive in a bid to curb a 
national debt of l£25bn (£2Zbn> 
It has trimmed health Costs, 
sought 10,000 redundancies in 
the public sendee, negotiated an 
across-the-board pay agreement 


with trade unions and won aptro- 
si tion party backing for' -his 
’hair-shirt’ economics. 

The returns show that the 
state's - Exchequer Borrowing 
Requirement, in .1987 was 
[Sl.TObn. That works out at 10.4 
per cent of gross national prod- 
uct, its lowest level since 1977. 

Lower international interest 
fates and the plunging US dollar 
have helped trimmed interest 
payments on the national debt, 
which includes IS9J)bn of exter- 
nal government debt. 

Tax revenue wad down and 
consumer spending Was sluggish. 
But this was offset by lower gov* 
eminent spending and a laager 
than expected economic growth 


rate of 2 per cent in 1987 after 
minus 0.5 per cent in 198ft 
• Mr MacShariy, who aiitis to 
stabilise the national debt by 
1990, -still wants to keep the gov- 
ernment belt firmly tightened 
and b not expected-to offer any 
relief in- his 1988 budget due on 
Januaiy27. • 

’Real economic growth and 
sustainable employment can 
only be achieved on the basis of 
sound public finances,’ he sold. 
Inflation has . been wrestled 
down to an annual rate of 3.1 
per cent but unemployment still 
stands at. a stubborn 18.6 per 
cent ami each year up to 30(000 
youngsters- emigrate -ur despera- 
tion. to seek work In the United 
States, Britain and Australia. 


HOPES that Poland was about to 
fake a step towards real democ- 
racy have been dashed by the 
publication of new rules for local 
elections. 

Hopes rose when at a Commu- 
nist Party central committee 
meeting last month General 
Wojciech jaruzelskl spoke of 
changing the political system, in 
the November referendum Poles 
were asked if they wanted more 
democracy. 

The draft of the new rules 
tSWab that the authorities 
intend to maintain control over 
nomination of candidates and 
the names which finally appear 
on ballot papers. The only 
change now envisaged is that 
voters will be able to choose 
between candidates presented to 
them by the authorities. In the 
past failure to cross off a name 
automatically elected the person 
at the top of the list on the ballot 

the proposals yes- 
terday, Mr Jerzy Urban, the gov- 


ernment spokesman, said they 
were “another, and not the final 
step* in a process of change. 

-• -Mr Lech Walesa, the Solidarity 
leader, is expected to reject the 
proposals as offering too little. 
Recently the Warsaw leadership 
of the banned movement Issued 


Finance chief held over Norway fraud 


BY KAREN POSSUM OSLO 

THE head of A Norwegian 
finance company has been 
arrested and charged along with 
50 others with violating foreign 
exchange -laws. The charges fal- 
low allegations by the central 
bank that 31 -5m was illegally 
exported from Norway and that 
loans worth SI 00m Were 
arranged but never paid out. 

Of Midas, a finance 

company with a subsidiary in 


the Isle erf 1 Man, was detained far 
10 weeks on the orders of a dis- 
trict attorney. " . 

Mr Erland Kvall, a central 
bank official, sold Midas was 
investigated after it made dollar 
loans to several small companies 
on auspiciously favourable 
terms. 

To obtain the loans of i&5m 
each, borrowers had to deposit 
$30,000 In the Exportfinansi- 
erungsb&nk of Vienna, which 


had Its banking licence revoked 
last February., ; 

. According to Mr Kvdll, pay- 
ments totalling *l-5m were made 
to the Austrian bank without the 
Norwegian central bank's per- 
mission. The payments breached 
the rule that foreign exchange 
may only be sent abroad Tor 
le^l investment purposes or for 
current accounts used to pay far 

goods and service*. - 


David Barchard reports on the revival of a pact left dormant for many years 

Turkey puts flesh back on the bones of an EC agreement 


AFTER nearly a decade, signs ol 
life are returning to the Associa- 
tion Agreement between Turkey 
and the European Community 
fallowing Turkey's decision last 
month to resume tariff cuts orig- 
inally planned far the late 1970s. 

One of the paradoxes of Tur- 
key's application last April for 
full membership of the Commu- 
nity was that it was made after 
several years during which the 
major political and economic 
provisions of the agreement hod 
been in abeyance and most eco- 
nomic aid to Turkey hod been 
frozen. 

Yet it is the Association Agree- 
ment or 1964, with the explicit 
statement that it alms at even- 
tual fuli Turkish membership of 
the Community, which under- 
pins the Turkish application. 
Without such a statement, there 
would probably have been a 
Vbate in Europe over whether 
rjjnoi Turkey ts geographically 
_ ?l e lo join or should be 
like Israel and Morocco. 
CoprngM, nesting the agreement 
MorVrti DMMten the favoured pre-* 

uaOHHiawuxwraiiBKseis far progress 

n* cwii utu im * unions. Ankara 

K/jwncm, ■ww-sfw a v j£|j neuotia- 

' as soon as 


possible, and seems to see these 
as a replacement for the agree- 
ment rather than a necessary 
next stage. 

Mr Turgut Oral, the prime 
minister, believes that full mem- 
bership may be only a decode 
away. Professor All Btaer, Minis- 
ter or State for EC Affairs, is 
even more optimistic and talks 
of only five years. 

The mood is somewhat differ- 
ent in the embassies of Commu- 
nity countries in Ankara. In the 
early months of last year, diplo- 
mats from EC member states dis- 
creetly but firmly tried to get 
Turkey to delay its application 
for membership. 

Community diplomats now 
point out that a long wait will' 
follow before the EC Commis- 
sion submits its formal opinion 
on the Turkish application. Us 
publication is still at least a year 
away, maybe more. Some EC 
diplomats believe that there may 
not be on automatic recommen- 
dation for negotiations, espe- 
cially while substantial objec- 
tions exist- 

Others think that most of the 
Community will adopt an out- 
wardly sympathetic stance to the 
Turkish application, while shel- 


Tnrkey will demand more hard cur- 
rency from its hanks title year to help 
repay moon ting foreign debts, Reuter 
reports from Istanbul 

A decree said banks moat sen 25 par 
cent of their foreign currency earninga 
to the Central Bank every month la 


exchange for Turkish lira at the official 
rate. Tire Central bank decree la effec- 
tive from April. 

Turkey’s 60 banka sold IB per eetat of 
each month's foreign currency earninga 
In 1987, raising about SUBbn for the Cen- 
tral Bank. 


faring behind the virtual cer- 
tainty of a Greek veto 

This possibility may be lifted if 
there is a thaw in relations 
between Athens and Ankara. 
Late this month, the Turkish and 
Greek prime ministers are expec- 
ted to meet at Davos. It would be 
suprising if the question of 
Greek attitudes to Turkish EC 
membership was not probed at 
some point. 

However negotiations far 
Turkish membership of the EC 
will not even get off the ground 
if the Association Agreement is 
still inactive. There are both eco- 
nomic and political obstacles to 
overcome. In 1972, Turkey 
agreed on phased progress to a 
customs union by 1995 and other 
harmonisation. The precedent 
for these was a relatively easily 
achieved customs union between 
Greece and. the Community 


under Greece's parallel Assoca- 
tion Agreement. 

Because of Turkey's bitter 
serai-colonial experiences in the 
last decades of the Ottoman 
Empire, tariff barriers are 
regarded By most Turkish offi- 
cials and Intellectuals as the hall- 
mark of national independence. 

The tariff cuts, negotiated in 
1972, were politically very unpo- 
pular although public opinion In 
Turkey was powerless because 
the country was undergoing one 
of its spells of military rule. 

In 1976 there Was little sur- 
prise when the Turkish govern- 
ment shelved the tariff reduction 
programme indefinitely, plead- 
ing that it could not continue 
with, them during an economic 
crisis. ' 

In the 1980s, as economic nor- 
mality returned and a degree of 
liberalisation was introduced 


Into Turkasb foreign trade, there 
was still palpable reluctance to 
resume the tariff cuts. Nonethe- 
less, on December 28 Turkey 
made two tariff reductions of 10 
per cent on the l&year and 22- 
year lists opf tariff reductions 
and two other cuts of 5 per cent 
On the political side, the 
stand-off was more complete 
Because the new civilian admin-' 
istration in Turkey evolved out 
of the years of military govern- 


or the years of military govern- 
ment from 1980-1983, rather 
■than from the collapse Of mili- 
tary rule, most Community par- 
liamentarians viewed Turkey 
with deep suspicion. 

Centre-right and liberal objec- 
tions to the human rights situa- 
tion in the country were largely 
dropped when martial law was, 
lifted and jailed Intellectuals and 
trade unionists were freed 
(though their trials lave dragged 


on). But West European Social- and politicians whose claims 
.ists. Greens, Communists and that they, were tortured have 
trade unionists remain either been brushed aside in the fat 
hostile or hesitanrL chiefly -few years: 
berause many political activities The human rights coid may 
which they regard as normal In A yet be played, even by relatively 
democracy are still curbed pro-Turkish governments suck 

elections on November 29, But in the longer ran, the sob- 
observed by an Invited delerta cess or failure of Turkey's ambi- 
tion from the European Portia- cation will probably hinge wits 
ment, may have beared the way ability to assume the economic 
for the meeting or the Tur- burdens of: xnemberahtp. The 
key-EC Parliamentary Associa- Govemraenr- argues that real 
tion Council, a body which has incomes, calculated by purahas- 
not met since 1980. ing power, parities: - are several 

Socialist hostility to Turkey times the official gross national 
has been revived by claims that product per capita figure of just 

two Communist , leaders who underfl^Od. 

returned u> Ttn-key early fa > None of these Issues eon be 
November In a biases of publicity properly discussed until the 
and ware promptly- goofed^ were Association^ Agreement is react!- 
subjected to electro-shock and. voted and i tsr institutions heitiw 
other tortures. , ■ ■ to meet regularly. Greek objec 

The rase tas revived oki quesp Hons may still H* In the way of 
(ions about legal procedures and this; but it does seem that Turk- 
human righto fa Turkey. i*h -EC relations* are' at last 
Although an oOiclalenquuy has regaihlng: some substance nnd 
been dropped for lock of evb that 1981: wIU. see advances In 
denra. Uw nrw-and the mibUc -what at feast one ComSJSoS- 
seem to think - that torture is still Commissioner regards not the 
fairly routing.-* ' and. thfe present . EC's roost -important external 
pari lament no# contains several* problem After raitflrtiu trith 
opposition Jett wing unionist*- Japan. 


of the banned movement issued 
a statement arguing that Solidar- 
ity Should stop boycotting such 
official institutions os local coun- 
cils. 

Mr Urban did hint strongly 
that the authorities wanted mod- 
erate members or the opposition 
to enter the councils at the next 
elections In the summer. 
Attempts to achieve this could 
be expected in coming months. 

To this end yesterday he deliv- 
ered a conciliatory reply to an 
appeal by Mr Jerzy Holzer, a Sol- 
idarity supporter and historian, 
that General Joruzelski and Mr 
tech Walesa should met in the 
ughtof the problems the country 

Waldheim inquiry 
verdict soon 

By Judy Dempsey in Vienna 

THE international commission of 
historians set up to investigate 


WaMhelto the Austrian Presi- 
dent, will hold its fourth and 
linalsesaion in Vienna on Janu- 
ary 25 and is expected to release 
its report on February 2. 

The six-member commission, 
which intrudes Mr Hans Rudoir 
Kur% the Swiss military histo- 
rian. ahd Mr Gerald Fleming, the 
British modern historian, will 
the President during the 
final session. - 

-J^ r ,r W j? ldheim * who sab* 

recfentiy he would not regard the 
«Mnmisapn's report as binding, 
has consistently denied all all? 
gations. 
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sanctions 


BY MICHAEL HOLMAN. IN NAIROBI 


BRITAIN AND Konya 
agrpod to differ over ifc* merits 
of economic sanctions, against 

South Africa, 

In a 70-minute meeting with 
Mrs Margaret Thatcher tit State 
House, described by British offi- 
cials as friendly and construc- 
tive, president' Daniel arap Moi 
made clear his support' for 


fur - • 

The concept’cfevuwd bytJte- 
Cojornoiiwedltlv Group' of Emi- 
-nent Persons-- who Tn- -19.86 
attempted to' wflo’-support for ait 
party negotiations preceded by a- 
suspension -of z - violence oh . all- 
■ sides,’ offer? the best pros- 


tougher measures against Preto- 
Prlme 


nect of progress*, 1 .'said Mrs 
Thai * ‘ ’ • 


ria. The British Prime Minister 
repeated her view that sanctions 
.would not bring about. an end to 
apartheid, and neither leader 
pressed the matter any further. 

The Prime Minister said that 


she was pepared to go to South' 
Africa If such n visit would- do 


any good but there was noindi 
cation that the- lime : was : now 
right. 

Later in the day, speaking at a 
state banquet Ln her honour, Mrs 
Thatcher carefully, omitted any 
direct reference to Lhe sanctions, 
dispute. Apartheid; .she said, was 
"an utterly repulsive and detest- 
. able system and it must go*. 

‘1 have no doubt that change 
will come in South Africa,' not 
only because it is on unjust sys-, 
tern, although that is the moiltf 
reason, but because it is a waste- 
ful system." 

She went on however to stress; 
that change hod to come from, 
within, ‘and it must be peace- - 


'hatcher... . 

The Prime Minister announced 
a S20m British grant to-be-used 
"foriKenya's balance of payments 
support, linked to arc economic 
programme "the country, is 
shortly to 1 agree, .with the "inter- 
national Monetary' Fund. Under 
the programme '.Kenya is expec- 
ted to be eligible .for- a S70m 
standby loan d'rom.thfi. Fund. 

In their taife earlier in: the day 
the' - two leaders -discussed, 
regional and bilateral concerns 
including President Mol's view 
that Kenya - Was sometimes 
..u nfairfy portrayed-^ by ' the West- 
ern media.- Kenya. has been the 
target of growing criticism over 
ill treatment of. political prison- 
ers. and suspects: -British officials, 
however, continue - to express the 
view that the ceuntry’g human 
rights record' remains one of the 
best in Africa: ■ 

... Mrs -Thatcher leaves early 
tomorrow Tor Lagos on the sec- 
ond leg of hCr five day- African 
lour.'-.- 


Nicholas Woodsworth assesses attempts by the West African nation to shrug off a colonial legacy 


Senegal revives in freer economic climate 


ON THE trae^ined -avenues of 
Dakar. the former colonial capi- 
tal of French West Africa, for* 
eigri visitors do not stroll, they 
dodge. Liable to be ambushed on 
every comer by small armies of 
Cast-moving hawkers, the Inno- 
cent tourist sow learns that this 
local variety of guerrilla warfare 
involves not thfr Kalashnikov, 
but the rapid-fire sales pitch. 

The results can, however, be 
devastating. Many are the expe- 
rienced travellers' who come 
away baffled from one of these 
street sJarmiahes, -possessors of 
imitation Seiko watches or bogus 
ivory bangles they .never 
intended to buy. 

Of all the trading, commercial 
and busfriess-minded people of 
sub-Sahara Africa, the Senega-, 
lese are indisputably the champi- 
ons. While. Dakar s . aggressive 
street hawkers can sometimes 
make this irritatingly obvious, 
the Senegalese flair for business 
also, operate*; on much -more 
sophisticated levels. - 
.- Historically great travellers 
and traders, - the Senegalese 
abound in entrepreneurial skill 
reputed throughout . Africa. 
Astute and enterprising, they axe 
the continent's grassroots capi- 
talists par excellence. 

This national talent may turn 
out to be Senegal's strongest card 
in the rigorous economic battle it 
is currently waging. While it 
may have an edge in terms of 
human resources, on almost 
every other count Senegal's lad; 
of advantage, has made it one of 
the poorer countries in Africa. 


phosphates, fishing and tourism 
- not one stands firm today. 
Drought, erosion, lack of natural 
resources, plunging world com- 
modity prices, and a soaring pop- 
ulation have all contributed to 
Senegal’s ill health. 

There is, however, little dis- 
agreement today among Western 
financial and aid institutions 

about the predominant cause of 
Senegal's stagnation. As a legacy 
of colonial rule, it Inherited at 
independence a national econ- 
omy in which the state played a 
leading and all-pervasive role. 
Unwieldy and inefficient, it has 


hampered the country’s progress 
3e it a chronic 


ever since, and made ! 
debtor. 

But Senegal is at last rounding 
a comer in its struggle towards 
economic development. Faced 
with a severe economic crisis in 
the early 1980s, it embarked on a 
far-reaching structural adjust- 
ment programme devised by the 
World Bank. Last May it entered 
the second phase of its Medium 
Term Adjustment Programme 
1), an initiative supported 
a third World Bank structural 
, ;nt loan package, worth 
-$93m (£51 m). 

With sustained growth as its 
overall objective. World Bank 
strategy In this phase of the pro- 
gramme centres on the progres- 
sive withdrawal of the state from 
all sectors of production. 

By this measure, the Bank 
alms at promoting private sector 
initiative and investment. 



worthiness. 

As a predominantly agricul- 
tural country and a major world 
supplier of ground nuts, Senegal 
is concentrating many of its 
modernisation efforts in the agri- 
cultural sector. Of crucial impor- 
tance is the phasing out of the 
activities of its deficit finance 
state marketing board, and the 
curtailment of government-guar- 
anteed producer prices. 

The bank has also called for an 
end to the subsidisation of agri- 
cultural materials, and a rise in 
the price of consumer food items 
to encourage local production. 

In the industrial sector, struc- 
tural adjustment has, if any- 
thing, been more thorough-go- 
ing. Protected since 
ice by high tariff bar- 


reductions, a full liberalisation of 
the investment code, an increase 
in export subsidies, and relax- 
ation of the country’s labour 
laws. 

The third major area in which 
structural reform Is being 
pushed through is in the coun- 
try’s top-heavy parastatal sector. 
At present, the Government par- 
ticipates in over 125 parastatal 
companies and public agencies. 

Mr Marnadou Toure, Minister 
of Finance, has recognised their 

poor performance, and admits 
the need for change in a budget 
system that spends 75 per cent of 
its total revenues on state 
employees’ salaries. 

By the accounts of government 


too strong. 

a It is not the Government that 

is making the sacrifices,* says Mr 
Babacar Niang, an opposition 
MP. ‘It is the population. Reform 
is necessary, but we are being 
pushed too far too fast. 

‘The majority of Senegalese 


way to buy essential items 


locally. Increased food prices will 


be a 


blow to poorer peas- 
guaran- 


o poore; 

ants, while removal of s 
p-i cultural pi 

feet better-off peasants as 


teed agricultural producer prices 
rill affe< 


are poor peasants. In the past, 
led to 


the Government has trie 
guarantee them certain minima. 
Now they are being forced to 
suffer so that wealth may accu- 
mulate in the hands or private 
investors in the future. Under- 


officials and the foreign agencies 
it the 


Of the four, traditional pillars 
— ground nuts, 


achieving greater efficiency in 


of the economy 


what will remain of government 
management, and restoring 
financial equilibrium and credit- 


riers, Senegalese industry — 
including vital fish and agro-in- 
dustrial processing activities - 
has become increasingly uncom- 
petitive. Reform measures 
include substantial import tariff 


involved, there is light at the end 
of the tunneL According to Mr 
Franz Kaps, chief representative 
of the World Bank in Senegal, 
rational compromise has been 
the key element in progress 
made so far. 

"The Government has realised 
there is no alternative, and is 
making great sacrifices to make 
this programme work,* he says. 
“Either one allows existing struc- 
tures to drop past the point of 
rehabilitation, or one puts up 
with considerable hardship for 
the time being in the hope that 
in five to seven years, Senegal 
will begin to stand on its own 
feet.* 

The World Bank does not deny 
that its reforms are causing diffi- 
culties. Despite the programmes 
it has devised to cushion the 
adverse effects of adjustment, 
there are complaints that the 
World Bank medicine is simply 


Historically great 
travellers and traders, 
the Senegalese abound 
in entrepreneurial 
skills reputed 
throughout Africa. 
They are the 
continent’s capitalists 
par excellence. 


standably, they feel betrayed.* 


Certainly, the average Senega- 
little from struo 


lese will profit 

tural adjustment in the short 


term. Disruption in the pattern 
of rural life has been consider- 
able. 

Many rural social services, 
including state-funded agricul- 
tural extension programmes, 
have been eliminated, ln some 
villages, state-run shops have 
been closed because of unprofita- 
bility, leaving villagers with no 


will 

well. 

Belt-tightening will be even 
more severe in urban areas. The 
Bank estimates that 10 per cent 
of the industrial work force will 
be laid off as uncompetitive 
enterprises collapse. This will 
only increase the unemployment 
caused by the liquidation of par- 
astataJ enterprises. While food 
prices rise, wage increases will 
be contained. Labour code modi- 
fications demanded by the Bank 
will allow employers to hire 
cheap labour ineligible for social 
security benefits. 

Measures such as these will 
make the years ahead testing 
ones. The World Bank may pro- 
claim itself confident of the 
eventual establishment of sus- 
tained growth, but it is well 
aware of the socio-political risks 
of reform. 

The problem is not one of the 
Bank convincing the Govern- 
ment of the need for reform - 
this has already been done. If 
structural adjustment is to suc- 
ceed, the Government must be 
able to show the population at 
large that emerging opportuni- 
ties are grassroots opportunities. 

It is one thing to promise the 
country entrepreneurial scope by 
strengthening the free enterprise 
system. Providing that scope to 
the small farmer, the shop- 
keeper, and even the Dakar 
street, hawker will be the full test 
of structural adjustment. 


Witness to 

Aquino 

murder 


By Ridianf Gouriay ta Manta 


FRESH witnesses are expected to 
testify that a government soldier 
shot dead President Corazon 
Aquino's husband in -1984, the 
chief prosecutor, said .yesterday. 
The day before, a surprise wit- 
ness had appeared to provide a 
breakthrough in four years of 
l rials, retrials andiovesti gat ions. 

The murder 'of . opposition 
leader Mr Benigno Aquino os he 
stepped from an aircraft at 
Manila airport after three years 
of exile triggered a series of 
events that brought his widow to 
power in February 3986. 

Mr Jesse Barcelona, an airport 
worker on duty the day of the 
killing, is only the second wit- 
ness to testily that a-. soldier shot 
Mr Aquino, even -though he 
could -not say wtfnch. af ; three I 
officers pulled the. trigger. - 

After - Monday’s hearings^-Mx- 
Raul Gonzalez;- thechief prosecu- 
tor, said he thought a sergeant, 
Rogelio Moreno, fired the murder' 
weapon. Forensic tests carried 


out two days after. the killing 
Igt M 


showed Sgt Moreno had powder 
burns on both hands and wrists 


suggesting he hod recently fired 
in with 


a gun with both hands. 

. He has remained under raili- 


tary custody since despite a 
supreme court decision in 1985, 
two months before President 
Ferdinand Marcos was ousted 
from power, that a small-time 
crook had shot Mr Aquino on the 
airport tarmac. 

Many Filipinos, however, 
believed the killing- was linked 
with Mr Marcos, his wife or Gen 
Fabian Ver, the armed forces 
chief, all of whom lied Lhe coun- 


try after a popularly backed miH- 
tiinr revolt in February 1888; 

One of the new witnesses. Miss 


Rebecca Quijano, hod testified in 
the first trial that she saw; Mr 
Aquino killed by a soldier but 
her testimony was ignored by 
lhe court when it acquitted 25 
soldiers and one civilian in the 
1985 trial. The identity of the 
other witness in the trial, which 
has 14 new defendants, remains 
a mystery. 


Natal gets 
extra 


By Anthony Robinson in 
Johannesburg - 

EXTRA' POLICE tutto hover 
been drafted- into the Pie- 
tennaiitxlHurg area of Jfsctal 


to try to curb bitter fighting 
loltilcal 


between rival politic i 
Stoops which ban cost more 
than. 280 fives ever the last 
15 months. - 
Police reinforcement* had 
already been sent to the 
area of sprawling villages, 
kraals and shanties in the 
Eden dale “Valley west of 
Pietermaritzburg. But thur 
fiar they have had little sec- 
cess in keeping warring 
bands apart or preventing 
murders and sklr- 


... Spokesmen for the United . 
Democratic Front, whose 
anpporters -have -.been 
i. involved*, la. , the. , violent . 
dashes .with groups finked 
to the Znln lnkatha move- 
ment^ have, complained', 
about nBeged police partial- 
ity- Mr Archie Gumede, the 
UDF Natal president, com- 
mented yesterday that 
sending ■ more police was 
- tantamount to sending .“re- 
inforcements for Inkatha”. 

*’ Instead of an increased 
police presence. Hr Gnmede 
appealed to th* local cham- 
ber of commerce to con- 
tinue its efforts to arrange 
e ; - ne gotiated sol dtf on - 
between Inkatha and .the ' 
UDF. 


Cairo students riot 


Bat police need batons and 
tear gas yesterday to dis- 
perse students demonstrat- 
ing against “Israel’s crack- 
down on Palestinians In the 
occupied West Bank and 
Gaza Strip, AP -reports from 
Cairo. -Witnesses mid about 
30 students, including at 
least two women, were 
arrested outside the campus 
‘of Cairo's Ein Shams Uni* 
versity. 


Kim Dae Jung promises 
an election 


MR KIM DAE JUNG, one of South 
Korea's twp main opposition 
leaders, yesterday claimed _ he 
would regain the political initia- 
tive. in National Assembly elec- 
tions to be held before "April and 
predicted that presidentelect 
Roh Toe Woo would face politi- 
cal instability, AP reports from 

SIgoqI* 

Kim said that his Party for 
Peace and Democracy would 
continue its. efforts to prove that 
massive fraud was used to elect 
Mr Roh. He claimed Mr Roh 
lacked ■ popular support and 
would find it difficult to rule. 

“I don't expect that there will 
be political stability under Roh 
Tae Woo’s regime," Mr Kira Dae 
Jung said- . 

Mr Roh defeated Mr Kim Doe 
Jung and rival opposition leader 
Mr Kim Young Sam on December 
h K 



Kira predicts instability 


16 in South Korea’s first direct 



« charged - v - - -. 

ment resorted to massive fraud 
to win the election,- many people 
blame the two Kims for splitting 
the opposition vote. 

The PPD expects to emerge as 
the main opposition part? in the 
National Assembly ekctima to 
be held before April, said Mr 
Kim Dae Jung, the PPD party 
president , , , 

*The presidential election was 
not the last word,* he said. 

He said yesterday he regretted 
splitting the opposition and 
railed it a. mistake, but claimed 
Mr Roh would have- won the 


election through fraud even if 
the opposition had 


fielded a sin- 


gle candidate. • 

Mean while, the South Korean 
economy, grew at an annual 
average oT 10.-1' per cent in. lhe 
last five, years, the Bank of -Korea 
said yesterday. • - ' .. - 

- The central bank, in an analy- 
sis. oT South. Korean and world 
economies, said the South 
Korean, growth- rate, surpassed 
Taiwan’s 9 per cent.- Hong 
Kong's 7# per cent ana Singa- 
pore's 4.7 per cent for the same 
.period. The South Korean econ- 
omy. was estimated to have 
grown at least -12.6 per cent in 
1987 alone, the highest since 
1977, when the growth rate 
reached 15 per cent, the 1 .bank 
said. ' 

The -country’s gross national 
product totalled $95.1 bn in 1986, 
ranking 1 8th in the world, the 
banksakL - 
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Sterling Asset is a secure higher interest 
investment account in a dass of its own. 
lhe interest rate rises the more you invest. 

Guaranteed Bonus. 

If you make no withdrawals for a year, 
you’ll get an added bonus. 

As you can see, this can boost your 
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We can also pay interest monthly from 
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regular income, without affecting your 


annual bonus. For the rate details ask at 
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interest and your bonus. 
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Senators back 
Murdoch on 
New York Post 


BY JANET BUSH IN NEW YORK 

THE New York political estab- 
lishment is rallying around Mr 
Rupert Murdoch, under pressure 
to sell the New York Post news- 
paper because or a clause tacked 
onto the huge spending bill 
passed by Congress just before 
Christmas. 

Both of New York’s Senators, 
Republican Mr Alfonse D' Amato 
and Democrat Daniel Patrick 
Moynihan, said they would seek 
to reverse the legislation at the 
first possible opportunity after 
Congress reconvenes on January 
25. Mr Ed Koch, New York's 
Mayor, has also come out in sup- 
port of Mr Murdoch's ownership 
of the Post. 

The clause stipulated that the 
rule barring ownership of a tele- 
vision station and a daily news- 
paper In the same market could 
not be changed, in effect forcing 
Mr Murdoch into choosing 
whether to sell the Post or his 
television station in New York, 
or The Boston Herald newspaper 
and his television station in the 
same city. 

Mr Murdoch has so far had no 
comment on the legislation but a 
spokesman said he was consider- 
ing his options. 

The motivation behind support 
for Mr Murdoch in New York 
appears to be mainly fear about 
job losses. The argument runs 
that no other newspaper propri- 
etor would be prepared to con- 
tinue subsidising the Post's 
annual losses and, if Mr Murdoch 
was forced to sell, 2,000 jobs 
could go. The Boston Globe, 
which has made small profits in 
the last two years, is not thought 




MMi 


Murdoch: no comment 

to be as vulnerable to closure as 
the PosL 

According to a spokeswoman 
for Senator □' Amato, the issue is 
a local New York one and should 
not be viewed as part of the con- 
tinuing debate on "cross owner- 
ship" in the media business 
which motivated the inclusion of 
the clause in the spending bill. 

There also seems to be an ele- 
ment of annoyance in the cam- 
paign In favour of Mr Murdoch. 
The New York Senators feel they 
were not properly consulted by 
Congress legislators. 

It is by no means clear how 
much support the New York Sen- 
ators may find in Washington 
for reversing the legislation. 


Nasa safety questioned 


AN INTERNAL National Aero- 
nautics and Space Administra- 
tion report concludes that two 
years after the Challenger disas- 
ter the space agency still lacks 
the engineers, guidelines or lead- 
ership to ensure the safety of 
manned spaceflight, AP reports 
from Atlanta. 

The report, prepared by a com- 
mittee of safety experts for Nasa 
senior officials, was obtained by 
The Atlanta Journal-Constitu- 
tion, which published details 
yesterday. 

Safety is taking a back seat to 
schedule pressures and costs 
despite reform efforts, spurred 
by the January 1986 Challenger 


explosion that destroyed the 
shuttle and killed its crew of 
seven. 

“As one worker put it. Their i 
words say safety, but their 
actions say don’t worry about 
it’," the report said 

The committee cited ‘disturb- 
ing signs’ that that some pre- 
Challenger safety problems iden- 
tified in the aftermath or the 
accident still exist 

Renter add: Engineers blame 
a design flaw for the failure of a 
space shuttle rocket test last 
month, but say resumption of 
flights by late summer is still 
possible, the Washington Post 
reported yesterday. 
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Chile 
devalues 
currency 
by 3.88% 

CHILE yesterday devalued 
the peso by 9L88 per cent to 
243.97 pesos to the dollar 
from 234.48 pesos and 
reduced customs duties to 
15 per cent from 20 per 
cent, Reuter reports from San- 
tiago. 

The surprise devaluation 
was the first of Its kind 
since Jane 1985, when the 
Government devalued the 
peso by 7.8 per cent and cut 
customs duties to 20 per 
cent from SO per cent. 

Since 1986, however, the 
peso has undergone peri- 
odic slight devaluations in 
line with domestic infla- 
tion. Mr Herman Buchl, the 
Treasury Minister, said 
such devaluations would 
continue. 

He said the measures 
were taken to maintain 
growth and diversity of 
exports in the face of trade 
barriers against Chile's 
exports, including the 
recent removal of Chile 
from the CS Generalised 
System of Preferences. 

Mr Bnchi said Chile’s 
gross domestic product 
grew 5*4 per cent in 1987. 
"Already one-third of 
national product is 
exported," he said. Chile's 
exports, helped by copper 
price increases, totalled- 
about $5bn in 1987, while 
the country's trade surplus' 
of S1.09tra was 5140m more 
than originally forecast. 


IMF approves 
Ecuador loan 

THE International Mone- 
tary Fund has approved a 
567m loan to assist eco- 
nomic development in Ecu- 
ador, Reuter reports from 
Washington. 

Of the total, 560m is avail- 
able Immediately under the 
Compensatory Financing 
Facility, a pool of funds use 
to help countries hit by a 
cat in export earnings. 

The remainder would be 
available over the next 14 
months under a so-called 
standby arrangement. 

The decline In exports 
was attributable to lower 
export volumes of crude oil 
after an earthquake rap- 
tured the trans-Andenn oil 
pipeline. 


Dollar bears fall into a well-laid trap 


BY ANTHONY HAHfUS M WASHINGTON 


THE SUCCESS of the US Federal 
Reserve and the Bank of Japan 
in digging a highly successful 
trap for bears of the dollar in the 
i New Year markets should at the 
least restore a healthy fear of 
central banks in the exchange 
markets. This alone would be 
enough to stabilise the dollar in 
| the short term but the raid may 
well have a longer-term mean- 
| lug. It could - and indeed should 
- imply that the authorities are 
prepared to mount a serious trial 
of US trade performance at cur- 
rent rates. 

The timing of the raid recalls 
the great bear raids of the ster- 
ling crises of the 1960s, when the 
Bank or England and the New 
York Fed developed acute mar- 
ket skills. By allowing bear raids 
to develop some enthusiasm, and 


intervening only when the Spec- 
ulative pert of the market was 
short, they were able to Impose 
painful losses, and create signifi- 
cant uspide risk 
It is not so much the timing of 
the latest raid which shows that 
the trap was deliberately 
planned as its determination. 
The markets turned as soon as 
they knew that the Fed was 
leading the support operation. 
This was essential to offset what 
is already known as the Sprinkel 
effect - the result of the hands- 
off briefing from the President’s 
chief economic adviser as soon 
as the rather weak reaffirmation 
of dollar support from the Group 
of Seven was released. If the cen- 
tral banks had wished only to 
stabilise the rate, they would 
have stopped there. The fact that 


they spend heavily to drive the 
dollar up by some 2 per cent 
shows that they were out for 
blood. There is once again an 
upside risk in dollar trading. 

It is also interesting time the 
central banks waited until there 
had been something of a dollar 
rout before mounting this opera- 
tion. An effective bear raid could 
almost certainly - have been 
staged at any time in the last 
month-*- but this could have bees 
counter-productive. The very 
similar operation in the. wake of 
the Louvre agreement in Febru- 


mists, including those advising 
the Administration, regarded .as 
too high. The devaluation aids 
had to be staged all over again. . 


Argentina’s balance of trade 
slides to low point for decade 


BY TIM COCNE IN BUENOS AIRES 


ARGENTINA'S balance of trade 
surplus slid in the first nine 
months of last year by 70 per 
cent on comparable 1986 levels 
to just 5588m, the lowest figure 
this decade. 

During the first three-quarters 
of the year exports were down 
10 per cent to S4.797bn.from 
$5.378bn at the comparable stage 
of 1986. The value of imports 
jumped 232.7 per cent over the 
same period from S3. 450b n to 
$4.209bn. 

Bankers said the grim trade 
figures lent weight to recent 
warnings that Argentina would 
be hard pressed by deteriorating 


terms of trade to meet debt servi- 
cing costs estimated at $4.6obn 
this year. 

A mission from the Interna- 
tional Monetary Fund (IMF) is 
expected to arrive in Buenos 
Aires this week to review the 
Government’s performance 
under Argentina’s existing 
$1.425bn standby programme. 

The IMF is keen for the Gov- 
ernment to devalue the cur- 
rency, the austral, to boost 
export prospects. The central 
bank yesterday appeared to con- 
firm predictions that it was 
adopting a “crawling peg’ 
exchange policy for the so-called 


Caribbean leaders start Haiti summit 


BY CANUTE JAMES IN KINGSTON 

THE LEADERS of 13 countries of ' 
the Caribbean are meeting in 
Barbados today to discuss a com- 
mon approach to the political 
crisis in Haiti. The summit of the 
Caribbean Economic Community 
was originally scheduled for 
Monday, but was delayed 
because not all leaders could 
have attended. 

The meeting follows the failed 
effort of some leaders in the 
region, led by Mr Edward Seaga, 
the Prime Minister of Jamaica, to 
persuade Haiti's military Govern- 
ment to allow on independent 
commission to supervise presi- 
dential elections scheduled for 
January 17. 

Haiti's first elections in 30 j 
years were aborted on November i 
29, when members of the Haitian i 
army and armed gangs fired on < 


voters, killing at least 34 people. 

The Caribbean community 
summit has been preceded by 
heated exchanges between some 
leaders, mainly Mr Seaga and Mr 
Ray Robinson, the Prime Minis- 
ter of Trinidad and Tobago, over 
the group’s approach to Haiti. 
But the summit is expected to 
condemn the junta in Haiti for 
commandeering the elections. 

Despite an earlier inclination 
on the port of some Caribbean 
leaders to give the Haitian Gov- 
ernment the benefit of the 
doubt, there is now a consensus 
in the region that Haiti’s rulers 
intend to engineer the election of 
their favourite candidate. 

The Caribbean countries are 
also expected to refuse to recog- 
nise any government elected in 
Haiti on January 17, and to urge 
other countries to do the same. 


Officials say a call will be made. 
on the Haitian Government to. 
recall the country’s constituent; 
assembly and have it postpone 
the inauguration of ah elected 
president, which is scheduled -for. 
February 7. 

They say, however, that not 
many Caribbean leaders expect 
tile Haitian Government to do 
this. 

• A coalition representing pro- 
fessional, student and labour 


That risk may have been 
avoided this’ time- The current 
pattern of dollar exchange rates 
is within the range of sustain- 
able- rates estimated by a major- 
ity of economists, though the 
more extreme academic bears, 
such as Professor Martin Feld- 
stein, would still regard it as dub? 
stantiaily over- valued. .. It fa. 
within a percentage point,' for 
example,- of the sustai n a b le rate 
agreed upon by the S3 econo- 
mists who recently put out a 
statement under the aegis of the 
Institute for International Eco- 
nomics, and dose to the values 
predicted by a number of market 
economists. - : 

There is also a growing' con- 
sensus that the next US trade 
figures will .show a substantial- 
improvement on the awful trout 


of the last three months. The 
new figures wfQ not be out until 
January 15, but the trade figures 
for America's main trade part- 
. nets are already known, and sug- 
gest such an improvement. It is 
also worth noting that the Cen- 
sus Bureau already knows what 
the November figures would 
have been on the old reporting 
basis, before such pains were 
laken to ensure that all statistics 
related to the month being 
reported. It Is highly unlikely 
that Mr Alan Greenspan, the Fed 
Chairman, who has been predict- 
ing better figures, would again 
do so without taking pains to 
"make sure that he will be right. 
He dented his credibility badly 
by r . premature talk of an 
Improvement ahead of the fig- 
ures shortly after he took office. 


Brazil to take new 
steps against AIDS 


’commercial* dollar rate used for 
trade transactions. ' 

The austral was devalued by , 
0.53 per cent, taking the com- 
mercial rate to about australs' 
3.775 to the dollar. But bankers 
said this would not satisfy 
demands from exporters ana 
probably the IMF for farther : 
major changes in foreign ! 
exchange polity- 
With the free market exchange 
rate falling to about australs 5.40 
against the dollar yesterday, 
exporters were still operating at 
an exchange rate loss of about 40 
per cent on the ’commercial” 
currency markets, bankers said. 


BYtVODAWNEYINWGDCJANOBO 


tion politicians' in calling for a 
boycott of the national election 
the junta will hokl'Jaiiuaty 17,.: . 

*We declare null any election 
carried out under the auspices of 
the present junta,* the Civil Soci- 
ety coalition .said recently, it 
claims' ft represents nearly 50 
civic and religious organisations.' . 


MOUNTING alarm that Brazil 
still has not gathered adequate 
data’ on the extent of the. 
nation’s AIDE crisis has Kneed 
the Minister of Health to order a 
new check on the- numbers of 
victims of the rffejuriwe- 

Mr Borges . da -SU vet ra has 
called for a nationwide re-exami- 
nation of - medical dPecords after it 
emerged. that 512 people; have 
died of acquired 7 ' immune defi- 
ciency syndrome in Sob Paulo 
city alone when the official 
national deaths- statistic stands 
at just 264. . 

According to.lhe minister, 
local medical authorities have 
either failed to notify the federal 
authorities or made errors, some- 
times of ;up to 100 percent ; 

Brazil, which, was criticised by 
the World Health Organisation 
(WHO) for Its slow response to 
the spread: -of the' disease, is 
believed to have passed France 
to take second position to the US 
In the world table far the num- 
ber of registered AIDS cases. 

Official figures claim that the 
total number of dead or infected 
Victims had risen to 2,325 by the 
rind of last November, more than 
double the 1.152 recorded lost 
January. Of these -1,311 were in 
Sao Paolo state, where registra- 
tions rose by a further 87 in 
December. ; ; 

The* Brazilian authorities have 
stepped- up' their public aware- 
ness campaign on the dangers of 
AIDS during 1987, but despite, 
tetevison and newspaper adver- 
tising: some victims claim that 
much more needs to be done. “ 
With the anpual carnival: -■ 


traditionally a period of high 
promiscuity - Imminent some 
newspapers have cant'd for steps 
to halt the large inflow of homo- 
sexual tourists from abroad. 

< ' . However, the cose that has 
-attracted most attention and 
public sympathy is LhaL of the 
three de Souza brothers. Herbert, 
Henrique and Francisco, each 
Well-known in their respective 
professions of sociologist, artist 
and musician were all haemophi- 
liacs infected through blood 
transfusions. 

Herbert in particular has been 
campaigning hard to increase 
public awareness and for 
tougher government efforts to 
screen blood. “Haemophilia cen- 
tres have been testing blood 
since March 1985, but by then 
over half Brazil's 6,000 haemo- 
philiacs had become Aids carri- 
ers ,’ he claims. 

This week his cartoonist 
brother, Henrique de Souza, died 
of the disease. 

•Two were killed and six oth- 
ers injured when police armed 
with revolvers and tear gas 
stormed a maximum security 
prison in southern Brazil to end 
a day-long rebellion by seven 
inmates and free 27 hostages, AP 
reports from . itlo de Janeiro. 

The two dead prisoners, one 
wounded police officer, four 
injured hostages and one 
wounded prisoner were hit by 
bullets in the sporadic gun bot- 
tles in the winding passages of 
the run-down 1950s Jacui maxi- 
mum security prison, state secu- 
rity department spokesman Mr 
Seigi Motta said. 
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Japanese I Canute James on how counterfeiting and piracy threaten to undermine an international organisation | Austrians 


to oppose 
Nigeria 
debt plan 

By Peter Montagnon, World 
Trade Editor 

SEVERAL large Japanese compa- 
nies are to vote against Nigeria's 
proposals to reschedule some 
S3.25bn (51.8m) in uninsured 
trade debts at a special creditors' 
meeting in London next week. 

The companies, all members of 
the Japan Nigeria Committee, 
are among the few groups to 
have agreed a common stand on 
the controversial rescheduling 
plan which has been widely cri- 
ticised in the international busi- 
ness community. 

The committee declined to say 
how much they are owed. Their 
decision to reject the plan has 
added a fresh element of uncer- 
tainly to next Thursday's meet- 
ing in the Wembley conference 
centre, but their vote is unlikely 
to carry' enough weight on its 
own to kill the proposal. 

A Hongkong- based group, Con- 
fidential Recoveries, is also plan- 
ning to vote against the deal but 
creditors believe it represents 
only a small amount of the debt 
outstanding. 

The Japanese committee 
includes C Itoh, Kawasho, Maru- 
beni, Mitsui, Mitsubishi, Nichi- 
men, Sumitomo, Suzuki Motor, 
Toyo Menka Kaisha and Nishi- 
zawa. 

These companies are thought 
to have quite large Nigerian 
exposure, but it does not match 
the claims held by major Euro- 
pean corporations. 

Creditors believe many of 
them are anxious not to jeopar- 
dise their future business In 
Nigeria by voting against a plan 
unlikely to be improved. 


Boeing gains 
$800m orders 

BOEING of the US has begun the 

J ear strongly with new orders 
lor its jets worth nearly 5800m 
(5444m), Michael Donne 
reports. 

Canadian Airlines Interna- 
tional has ordered two extend- 
ed-range 767-300 twin-engined 
jets, and taken options for eight 
additional aircraft, worth in all 
5660m. Total orders for the 767 
in all versions now stand at 268 
aircraft 

Northwest Airlines of the US 
has ordered three more Boeing 
757-200 twin-engined medium- 
range jets, worth about 3126m, 
in addition to its existing order 
for 30. Total orders for the 757 
now amount to 239. 


US favours bilateral pacts to protect its know-how 


FOLLOWING ITS failure to get 
new comprehensive multilateral 
agreements to protect intellec- 
tual property rights, the US is 
turning increasingly to a series 
of bilateral pacts. US govern- 
ment officials claim increasing 
success in the Pacific Basin, ana 
say they are now focussing 
efforts on similar agreements 
with the People's Republic of 
China, and then Latin America 
and the Caribbean. 

Piracy and counterfeiting of 
copyrights, trademarks, trade 
secrets, patents, semiconductor 
designs and computer software 
cost US industry between S50bn 
and 560bn per year, but there Is 
some official confusion about 
whether efforts to reduce this 
should bypass bodies such as the 
World Intellectual Property 
Organisation. 

‘US copyright industries put 
annual losses at over tl.3bn as a 
result of copyright piracy," said 
Mr William Skok, a copyright 
specialist in the Bureau of Eco- 
nomic and Business Affairs of 
the US State Department. “In the 
pharmaceutical and agrichemical 
fields, weak patent protection in 
developing countries is a serious 
problem. The US agrichemical 


industry estimates that it loses 
over 5200m per year from inade- 
quate and ineffective patent pro- 
tection-’ 

US industry has repeatedly 
argued that, as in Latin America, 
governments in Pacific Basin 
countries were lax in protecting 
intellectual property rights to 
the extent that piracy and coun- 
terfeiting reached, according to 
Mr Skok, ’particularly alarming 
levels,* and appeared to have 
official sanction. 

“In some of those nations, we 
sought to establish a bilateral 
copyright relationship that will 
protect the rights of our creators, 
while at the same time enhanc- 
ing the rights of the creators of 
those nations,” Mr Skok 
explained. This has led to the 
enactment of copyright laws In 
Singapore, Malaysia, Indonesia 
and South Korea, and the US 
administration has obtained a 
bilateral copyright agreement 
with Singapore and is negotiat- 
ing similar bllatexals with Malay- . 
sia and Indonesia. 

South Korea’s membership of 
the Universal Copyright Conven- 
tion has provided a basis for 
improved copyright relations 
with the US, as has Taiwan's 


agreement to curb abuses of US 
copyrighted works under a new 
copyright law. 

Mr Skok said that efforts to 
improve protection of patents 
have been rewarded with some 
improvement in relation to phar- 
maceuticals and agrichemicals in 
Korea, but that much remained 
to be done in other countries 
such as the Philippines, Indone- 
sia and Thailand. 

"Our company depends heavily 
on sales made outside the United 
States,'. said Mr Bradford Gary, 
corporate vice president of 
Warner Lambert of the US. “We 
had revenues of 53.1 bn in 1986, 
and 48 per cent of this as outside 
the United States. For pharma- 
ceuticals, patent protection is 
vital to our future.* 

It is because of what It per- 
ceives as potentially a major 
threat to pharmaceutical and 
agribusiness property rights that 
the US is keen on reaching use- 
ful bilateral agreements with 
China. Peking prut into effect a 
new patent law in 1986 which is 
similar, in many respects, to 
those of Western countries. But 
US officials claim there are loop- 
holes which promise little pro- 
tection for pharmaceuticals and 


Taiwan rejects call to 11 s Korea 
drop ban on China trade 


TAIWAN has rejected demands 
by local manufacturers and rul- 
ing party members to drop a 38- 
year ban on direct trade and and 
investment links with China, 
Renter reports from Taiwan. 

Mr Li Mo, VI ire- Economic Min- 
ister, said the Nationalist govern- 
ment would not alter its policy 
of “no contact’ with Peking. 

“We cannot trade directly with 
China because it will pose a 
latent threat to our economy," 
he said. 

Peking officials have openly 
admitted that trade with Tai- 
wan, now conducted through 
third countries, is a political tool 
to be used in efforts to reunify 
China. 

A group of Taiwan manufac- 
turers, mostly garment and shoe 
factory operators, said they were 
losing out to Asian competitors 
who sold to the huge China mar- 
ket and bought cheap raw mate- 
rials from the mainland. 

“The government should sepa- 
rate politics from trade and let 
businessmen decide whether to 
invest in or trade with China,' 
Mr Richard Hsu. an executive of 

Yeou Fa Chemical Company, 
told a recent business confer- 
ence. 

“Why doesn't the government 


let us take the risks and work 
behind the scenes to provide 
information?* 

Several manufacturers said the 
rising value of the local dollar 
had bankrupted many exporters 
and their only salvation lay in 
shifting production to China, 
where wages were lower. 

AP-DJ adds from Taiwan: 
Taiwan's indirect trade with 
mainland China through Hong 
Kang amounted to 5i^bn In the | 
first 10 months last year, a 60 I 
per cant increase on the same j 
period in 1988, according to a I 
research group. 

Imports of mainland products 
doubled during the period, i 
although the nationalist govern- | 
ment still bans the Import of : 
most goods from China, the 
Chungnwa Institute for Eco- 
nomic Research said. 

imports of mainland goods, , 
mostly agricultural and Indus- i 
trial raw materials, amounted to | 
5240m In the first 10 months last : 
year, up 107 per cent from the , 
same period in 1986, the institute 
said. • 

Exports of Taiwanese prod- 
ucts, mostly machinery, chemi- 
cals, textiles and foodstuffs, 
amounted to 5969m, an increase 
of 53 per cent. 


US and South Korean negotia- 
tors are to continue talks on 
trade relations after failing to 
resolve a potential crisis in nego- 
tiations earlier this week, AP-DJ 
reports from Washington. 

A meeting between Mr Clayton 
Yeutter.US Trade Representative, 
and Mr Chung In-Yong, South 
Korean Deputy Prime Minister, 
produced some Korean proposals 
but no decisions except agree- 
ment to continue consultations, 
a US official said. 

The US is demanding immedi- 
ate access to Korean markets for 
US beef, cigarettes, insurance, 
beer ana wine, and Improved 
protection for patents add 


The US ran a deficit last year 
with South Korea of more than 
S9bn(SSbn). 

A report from Seoul said the 
South Korean government had 
been warned that US tariff 
increases would be ordered early 
this year on a range of South 
Korean goods unless there were 
immediate agreement on wider 
market access. 

The US is unlikely to exercise 
its options under US trade law so 
long as talks continue. 


The US expects to 
continue its close 
association with the 
World Intellectual 
Property Organisation 
- the locus of 
negotiations aimed at 
shielding new high 
technology creations 


agribusiness, as long as China 
has no copyright law. 

Discussions last year between 
the US and Chinese governments 
concluded with an understand- 
ing that Peking will deal soon 
with implementing legislation to 
protect copyrights. 

But Latin America remains the 
sore point for US industry with 
Washington in dispute with such 
countries as Brazil which has 
closed Its market to computer 
software 


"We are disappointed at the 
current patent protection 
afforded pharmaceuticals by sev- 
eral countries In Latin America,* 
Mr Skok reported. “The same 
may be said about copyright pro- 
tection fo Latin America and 1 the 
Caribbean - some countries do 
not afford adequate protection to 
computer software Others per- 
ro)i. cable-stations to continue ,ta' 
show pirated US films arid televi- 
sion programmes. The sale of 
pirated video tapes and sound 
recordings continues to; flourish 
In many of these nations.* 
According to. Mr Gary, many 
pharmaceutical Companies are 
avoiding selling and investing in 
countries that do not respect 
patents - countries such as Brazil 
which, he claimed, are not will- 
ing to pay their fair share. 

Washington’s search’ for bilat- 
eral agreements follows the frus- 
tration of efforts to get other 
industrialised countries such mf 
those In the European Commu- 
nity, and Japan, to agree to new;- 
international standards . to pro- 
tect intellectual propert y rights 
outride organisa ti ons tike WIpai 
“We have worked hard for over' 
15 years at the Wipo to develop 
new st a n d ards,* com pl ai n ed' Mr 


Michael Smith,- the deputy US 
Trade Representative. "To- date, 
these efforts have ■ been .frus- 
trated. It would be ill-advised for 
us to continue relying oil the 
Wipo to solve serious and press- \ 
ing trade distortions. The; key! 
here is that thereshould be an : 
1 obligation - to 'rewrite' national 
laws to make than confirm, to 
theGattagreement.’*-^ 

But Mr Skok.said the .US Gov- 
ernment did hot intend to turn' 
its. back on the existing; interna- 
tional structure to protect Intel- 
lectual property, but wa& seeking 
.ways of enhancing that structure 
which consists of various Intel- 
lectual 'property conventions. . 

“We. expect; ho . continue our i 
close association with the World 
Intellectual Property Organisa- 
tion -in the future. It is, after all, 
the secretariat for most of these 
agreements and the locus of 
ongoing negotiations seeking 
protection for new forms of cre- 
ativity in these r'days; of high 


. The Us governxnent is conven- 
ing - through Wipo - a confer- 
ence in Washington dds year to 
negotiate, a treaty for the protec- 
tion of rights to integrated dr- 1 
cults.: ; . v. ! 


win order 
for Czech 
hotels 

; By Judy Dempsey in Vienna 

WAWMPEX, a leading Austrian 
budding; construction and finan- 
cing company, has won a large 
prdex to build hotels In Gzechoo 
toyakia. in what is seen fas a cau- 
tious opening by the authorities 
to a potentially lucrative tourist 
market. 

The company organised the 
- building and financing of the 
Panorama Hotel, which opened 
ift ; Prague in 1981 and the Forum 
HoteL which will open In May. It 
mu head a 49 per cent share of 
the latest deal, which is worth , 
over Schlbn (&461m). 

The venture, of which 51 per 
cent will be held by Cedox, the 
state-run Czech tourist agency, 
comprises four projects. 

The first Involves complete 
refurbishment of the old Palace 
Hotel In the centre of Prague, in 
a^ttie deal worth, around S23m- 
*25 m. . It will take about 18 
months to refurbish the 100- 
.roomhoteL 


capacity warning 


r Warim 
tiie old ; 


will also refurbish 
1 Muhle Hotel neai 


BYKEV1N BROWN, TRANSPORT CORRESPONDENT 


THE world shipbuilding Industry 
is likely to suffer from substan- 
tial excess capacity well Into the 
1990s, according to a United 
Nations report published yester- 
day. 

The report, compiled by the 
UN Conference on Trade and 


cent this year to 20 per "emit by 
1990. 

It warns, however, that the 
level of demand b unlikely - to 
rise substantially because of a 
surplus of ships equivalent to 
around 20 per cent of the world 1 
fleet. . 

The report blames overcapac- 
ity, in both shipping and ship- 


building on government subsi- 
dies and indirect support for the 
construction, acquisition' and 
operation of new ships. 

It says Government interven- 
tion has delayed structural 
adjustment, and concludes that 
shipbuilding is .suffering -from a 
fundamental crisis, rather than ai . 
cyclical problem of demand. 

The report says normal condi- 
tions of supply and demand Jzl 
the Industry can only be restored 
through concerted International 
action to reduce shipbuilding 
capacity; - ■ ; . 

Capacity , has .been substan- 
tially reduced in western Europe 
and Japan in the last decade, 
and Japanese yards are in the 


process of a further 20- per emit 
reduction; : . - • v- = 

-..'There has been a substantial 
Increase- In capacity, however, in 
**ygre* developing countries, 
pwlfciriariy -South Jtorea, whldi 
now has the vrodd’a- largest order- 
book.'", .. • 

' The report says incentives fair 
thev scrapping of existing ships 
ccmtribute/tcMK reduction In sur- 
plus tonnage, but do riot address 
the- -crucial . problem of excess 
shipbuilding capacity. 

• The report conflicts wffh opti- 
mistic assessments of future 
prospects by. some European - 
antobuilders and financial insti- 
tutions,^ which- -have forecast 
improvements, in thermarket 
tom around 2990, ■ . < , 


« near 

Prague. This will provide 

fiSSSTeZSii 04 * 1 rooms- The 
.fomous stoWes and residence in 
Hlubaka, South Bohemia, will 

b £J?T 0 «, ated ** d turned 
into a hotel. Warimpex will also 
ouOd and arrange financing for a 

•riS if de ? 1 - 1 coraes when the 
authorities are cautiously 
Jurist restric- 
White travel 
into Czechoslovakia has become 
more . relaxe d, it has been almost 
impossible to cater for the 
“^rearing numbers of . tourists, 
wfthmost of the better hotels 

booked out for most of the year. 


Japan to ‘scrap’ farm curbs 


JAPAN will accept a Gatt dis- 
putes panel’s recommendation 
that it lift Impart restrictions on 
10 form products, according to a 
Japanese newspaper report, Ian 
Rodger reports from Tokyo. 

The Japanese Foreign Ministry 
called the report ’speculative . 
Japan blocked adoption of the 
disputes panel report at the Gatt 
council last month, because it 
was concerned about the Impact 


liberalised Imports of two of the, 
products concerned, would have 
on local producers. .■'••••• 

The Japanese wanted to study 
tiie situation until the neksiGatt 

council meeting in February. 

According to the Yomiurf Shim* 
bun n e wspaper, the Government 
has decided to acoept fche Gstt 
. panel report In full because of 
growing international criticum 
of delay in obeying a Gfett roMng. 


{ The disputes panel, examining 
Import restrictions on 12 hems, 
up at the requestor the 

. US GwerrunenL 

-It called for removal of restric- 
tions from 10 of- the 12. Acoord- 
hlg ,to thfi Yomtai Sbimbtm, the 
.decision to accept the report was 

- also the rerott of tadt agreement 


with the US* . \ 
Japanese forab 
dale denied this. 


10,000 hotel 
tieds ^ about; 5,000 rooms for its 
underdeveloped tourist indus- 
demand exceeds what 
three or Four 

tlmes,WarimpexsakL 

,yrfae Qychosiovak truck man- 
plans to boost Its 
elicits to. Arab countries after 
■ tostiPi h® products In Arab sand 
and ■ marshy terrains, Ceteka 
hews- agency said. Renter 

■LSj J 2 mp ^ xy ’ s latest four- 
wheel-drive heavy-duty truck 
«K«ssfttily passed more than 
three ntontiis; of endurance tests 

?J^%!Z£? ta * 3 a COndltionB 

Arab deserts and marshes late 
th* .official news 
agency -salia. . 


o 



Geneva-based Morgan Stanley Capita! Interna- 
tional Perspective is designed to be a useful, practical 
tool. Updated daily. MSC1P maintains and reports 
on the world's benchmark equity indices. It also pro- 
vides the key valuation and fundamental data for 
more than 2100 securities worldwide, representing 


80 c o of the worlds equity capital. For more informa- 
tion . contact: Morgan Stanley Capital International 
Perspective. Mark Sladkus. Vice President. 1633 
Broadway, New York. N.Y. 10019. (212) 703-2965. 
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PRICE WATERHOUSE 

and the FINANCIAL TIMES CONFERENCE ORGANISATION 

present: 





T his important 3-day workshop will 
benefit all those responsible for 
managing capital market activities or 
providing the vital support services. 

A structured programme of intensive 
and practical training will build a 
thorough understanding of today’s 
markets, the instruments traded and the 
activities required to meet operational, 


Jonathan Cohen 

Chief Executive 
County NatWest limited 


risk management and reporting needs. 

This series of workshops, to be held on 
1-3 February, 15-17 March & 13-15 April 
1988, will draw on the established 
expertise of Price Waterhouse specialists 
and key individuals from organisations 
involved in capital markets activities. 

The panel from which these speakers 
will be drawn will include: 


John Forsyth 

Director 

Morgan GrenfeD & Co Limited 


Please send me further details on 
the Capital Markets Workshop 


TorFnancial Times tanferetmOq^rcabon, 126 Jermyn Street, 

London SW1Y4UJ let 01-925 2323 Tetac 27347 FTCONFG Fax:01-9252125 


Tax officer may have 
‘probed unusual deals’ 


Teacher 

recruiting 


Graham Simister 

General Manager, Treasury 

Nomura Bank International pic 


Paul Hanbury-Wilson 

Chief Dealer, Treasury 

Westpac Banking Corporation 

Kevin Lee 


Jonathan Britton 

Manager, Treasury and Trading Group 


Finance Director 

Baring Brothers & Co Ltd 


Swiss Bank Corporation International Ltd 

Bob Fuller 


Richard Kilsby 

Vice President, International Systems Division 


Partner 

Prudentiat-Bache Securities 


Price Waterhouse 

Price Waterhouse 

e 

' TpT ^ FINANCIAL TIMES 

.T li CONFERENCE ORGANISATION 


GUARDIAN Royal Exchange, the 
British insurance group, may 
have sacked Mr Charles Robert- 
son, its chief tax accountant, last 
May because he insisted on 
investigating what he thought 
were unusual financial transac- 
tions by the company dating 
back to the mid-1970s, according 
to an industrial tribunal deci- 
sion. 

It seemed to the tribunal that 
senior officials of GRE had tried 
to obstruct Mr Robertson in mak- 
ing a proper disclosure to the 
Inland Revenue of its financial 
arrairs, the tribunal said last 
November. 

Among Mr Robertson's reasons 
for growing anxiety about taxa- 
tion aspects of GRE’s reinsur- 
ance transactions was that he 
was ‘thoroughly fed up with the 
clandestine manner* (n which 
the company had dealt with his 
inquiries he claimed in a letter 
of March 16 1987 which was 
given in evidence to the tribunal. 

Mr Robertson, who is 49, called 
as a tribunal witness on his 
behalf Mr Peter Hoye, the Inland 
Revenue tax Inspector who 
looked after GRETs affairs, who 
‘clearly had every confidence" in 
Mr Robertson's integrity, the tri- 
bunal said. 

A chartered accountant, Mr 
Robertson, was a member until 
his dismissal from CHLE of the 
Luxation panel of the Association 
oT British Insurers (ABI). 
Another panel member, who said 
he has known Mr Robertson for 
10 years, described him on Mon- 
day nighL as ‘a Scotsman, a man 
of very high principles.* 

Mr Robertson said yesterday 
that two officials from the 
Inland Revenue's Inquiry Branch 
interviewed him regarding GRE’s 
affairs for 416 hours on Decem- 
ber 15 at his home in Ipswich. 
The Inland Revenue declined to 
comment. 

Mr Michael AuM, GRE's head 
of information, also declined to 
comment last night. Me said: ‘We 


Nick Bunker looks at 
the background to the 
dismissal of Guardian 
Royal Exchange's chief 
tax accountant 

are almost in a sub judictt posi- 
tion. An appeal is pending. There 
is also an Inland Revenue 
inquiry In progress.. We feel.it 
would be Improper to debate our. 
case in public.* The industrial 
tribunal, which sat in Biny St 
Edmunds, Suffolk, ruled airly 
last November that Mr Robertson 
had been unfairly dismissed, and 
ordered his reinstatement. . Sev- 
eral weeks later, the tribunal 
rejected an application . by. GRE 
for a review of its decision. 

But GRE's subsequent refusal 
to reinstate him prompted Mr 
Robertson, who is now drawings 
■unemployment benefit, to try on 
Monday to re-enter the GRE’s 
head office tax department in 
Ipswich after informing ihe toeed 
press. Ipswich police said they 
removed him after being colled 
to prevent a possible breach of 
the peace. 

GRE lodged an appeal against 
the tribunal decision on Decem- 
ber 24, the London-based. 
Employment Appeal Tribunal 
said yesterday. . . 

The transactions which led to 
Inquiries by Mr Robertson were 
reinsurance arrangements 
between GRE and its overseas 
subsidiaries. dating as far bock as 
the 1970s, the tribunal found. . 

Mr Robertson discovered fit 
1962 that there were ‘certain 
irregularities' in a £3m reinsur- 
ance payment made to GRE's 
Australian subsidiary in 1974, it 
found. He later authorised an 
extra £lm payment of tax to the 
Inland Revenue to settle the 
matter. 

The exchanges between. Mr 
Robertson and his superiors . 


which, led to his dismissal 
occurred, however, after a sepa- 
rate series of events, otter the 
Inland Revenue wrote to Mr Rob- 
ertson on September 111986 
With detailed queries regarding 
reinsurance transact ions- In 
attempting to answer the tetter, 

. he asked for detailed informa- 
tion from other GRE officials, the 
tribunal found. ' • , 

The tribunal said that Mr Rob: 
ertson was suspended by the 
GRE on March 19 last year, and 
later dismissed, on grounds, 
according to GRE, that on alleg- 
edly abusive and belligerent 
series . of memoranda and tele- 
phone calls to senior managers ; 
represented gross misconduct. 

Mr Robertson had sent copies 
of letters about the matter to Mr 
J.ELC. Coffins, GRE’s chairman. 
Mr Charles Hambra. its deputy 
chairman, and executive direc- 
tors including Mr Peter Dugdale, 
who is GRE's managing director 
and the ABI's chairman, the tri- 
bunal found. 

The tribunal said that Mr Rob- 
ertson. claimed, however, that 
‘the true reason’ Tor his -dis- 
missal was that ‘Iris superiors 
realised that they would not be 
able to stop by any orthodox 
means his endeavours to obtain 
an explanation of the .contrary 
conduct of two managers who 
had given certain Information." 

In a written decision dated 
November 12 1987, the Industrial 
tribunal sold: “We hove unani- 
mously decided that the reason 
for dismissal was not the reason 
nut forward by the respondents 
(GRE). We ore not prepared to 
say that all the reasons put for- 
ward by the applicant are what 
we would agree to be the rea- 
sons: we do not have to do that. - 

“We are, however, prepared to 
say that that we feel that the 
reasons which he has advanced 
in some considerable detail are 
very much .nearer reality . than 
those advanced by the respon- 
dents;* ; 


BA and EC meet over BCal merger 



BY TIM DICKSON M BRUSSELS 

REPRESENTATIVES of British 
Airways and the European Com- 
mission met yesterday to try and 
settle their outstanding differ- 
ences over BA’s recently agreed 
merger with British Caledonian, 
its UK rival. 

They agreed to hold a further 
meeting within the next two 
weeks. 

The talks in Brussels between 
senior Commission officials and 
Mr Robert Ayling, BA's legal 
director, over potentially anti- 
competitive aspects of the 


enlarged group, were last night 
described as businesslike by a 
Commission spokesman, 
although neither would com- 
ment on their substance. 

The issues are considered 
highly sensitive because of the 
stakes involved: the EC's new 
powers to enforce competition In : 
air transport and the smooth 
development of a major British 
stock market bid. 

Officials in Brussels believe the 
British airline is taking the EG 


threat seriously, contrary to the 
impression Lniti tally conveyed 
by Lord Kin& BA's chairman. 

They hope that BA wQl come 
bock to the next meeting with 
ideas about how to deal with the 
Cbngms&on'g specific concerns. 

These were first outlined to 
Lard Kiitt.lR a letter from Mr 
Peter Sutherland, the EC’s Com- 
petition Commissioner, and 
relate to what ate thought to be 
likely infringements of the EC's 
competition rules once the 
merger is complete. 


niiTnx 


key gaps’ 

By David Brtndte 
Labour Correspondent 

THE GOVERNMENT is claiming 
a marked success in Ks efforts to 
Improve the recruitment and 
retention of teachers, particu- 
larly those in key "shortage* sub- 


tho teachers’ Interim pay advi- 
sory committee, the Education 
Deportment says the number of 
teaching vacancies has been sta- 
bilised overall but has fallen in 
m fHp - of England and Wales and 
in-the shortage subjects. 

In addition, the department 
provides detailed figures for 
acceptances for teacher training 
last autumn. These show a gen- 
eral 13.4 per cent rise on 1986, 
but even steeper increases for 


The number of acceptances for 
training In mathematics was said 
to have risen by 32.5 per cent for 
craft, design and technology by 
34.8 per cent and physics by as 
much as 49.3 percent 
While giving a warning that 
“there is stiH some way to go,' 




these improvements follow the 
Government’s specific measures 
to boost recruitment and Its 
award of an average 16.4 per 
cent pay rise for teachers. 

The improvements will be wel- 
comed by parents and employers 
who have grown increasingly 
concerned at reports of teacher 
shortages, especially in the sci- 
ences. But the teacher unions 
wfu be suspicious of the figures. 

The unions will see the depart- 
ment's presentation as a ploy to 
persuade the advisory committee 
that there is no need for a big 
across-the-board pay rise, as 
opposed to the selective or 
regional increases advocated by 
ministers. 

Mr Kenneth Baker, Education 
Secretary, has set a ceiling of 
&30Gm on the committee’s 
recommendations for the salary 
review due in April. This is to 
fund not only general increases, 
but also a rise in London allow- 
ances due last July. 

On the department's own cal- 
culations, previously unreleased, 
the SSOOra represents only 4.3 
per cent of the salary bill of 
£7.01 bn. 

The department's figures for 
unfilled posts suggest that fears 
of widespread teaching vacancies 
may have been exaggerated. The 
figures, which cover only sec- 
ondary schools, show an overall 
vacancy rate of 12 per cent in 
last year's count, about the same 
aa 12 months before 
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Great project? ..re planned ;o: the world of 
;v SoUdicr.s fer tnes-' are being pm v:ded tod my in the 
? :n t e v e r ; : e r . : : c ; £ - . p e r :• 

Solutions like the aqueduct which carries water 
miles cf mountains and deserts to bring new Ufa to 
the land in As sir :r, Saudi Arabia. 

A demonstration of tne technological ex o er fence 
and skdi thsi are hahmarks oi Ssipem around the world. 
Offshore platforms, pipelines, civil engineering underta- 
kings. power and chemical plants - all are projects that 
bring progress . more jobs and a better quality of life.- 

Tnat‘s Ompem ; a ieaoer in c frerwin for Italy both at 
home ana abroad. 
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The people, the skill, the equipment. 
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The new APV doesn’t just look different A It is different, through and through. We’ve brought together three world leaders in food and 
beverage process technology -APV, Baker Perkins and Pasilac. A And we’ve restructured them into a powerful new force. A Where there were two 
hundred local businesses, there are now under a dozen global businesses. Over 14,000 employees. And around £1 billion in sales. Where there 
was separation, there is now a single-minded determination - to beat the world in our chosen markets. A And where there was ^ 
individual excellence, there is now co-ordinated excellence - harnessed, organised, responsive to opportunities across the ^ # 

world. A In food and beverage processing, in chemicals, in plastics and in printing, the new APV is in shape. To take on the world, a? Ia& r-ta M 
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BY RALPH ATKINS 

BRITONS CONTINUED to 
increase their spending at a fas- 
ter rate than rises in their 
incomes in the third quarter of 
1987. pushing the rare of savings 
to the lowest level since 1959, 
according to official figures pub- 
lished yesterday. 

The Central Statistical Office 
said savings as a percentage of 
LotaJ personal disposable income 
fell to 5 per cent in the period. 
That compares with 6.4 per cent 
in the second quarter of last year 
and a low of 4.2 per cent in the 
fourth quarter of 1959. 

The third quarter also saw a 
sharp rise in profits of UK indus- 
trial and commercial companies. 
Separate figures from the CSO 
show a 7 per cent increase in 
profits, after deducting stock 
appreciation, between the second 
ana third quarters. 

The rise took profits to a level 
about 20 per cent higher than in 
the third quarter of 1986. But the 
figures are distorted by the 
inclusion of profits from British 
Gas, British Airways and British 
Airports Authority, which were 
privatised in the interim period. 

However, the CSO said that 
after making broad allowance 
for the extra companies 
included, there was still a signifi- 
cant rise in profits between the 
third quarters of 1986 and 1987. 

The fall in the savings ratio is 


explained partly by company 
pension holidays. The CSO also 
warns that personal savings are 
subject to a wide margin of 
error. 

It says a better guide is the 
savings' ratio for the first three 
quarters of 1987. Over this 
period, the ratio was about 
per cent compared with 7Vi per 
cent in the whole of 1986. 

Real personal disposable 
incomes, including an allowance 
for inflation, increased by 1 per 
cent between the second and 
third quarters of 1987. This 
pushed real incomes to a level 
3'A per cent higher than in the 
third quarter of 1986. 

Without any adjustment for 
inflation, personal incomes rose 
by 7 per cent in the year to the 
third quarter of 19S7. That com- 
pares with a rise of about 9 per 
cent in consumers' spending in 
the same period. 

Spending by consumers was 
boosted by profits from privatis- 
ation issues. Low inflation is also 
likely to have encouraged indi- 
viduals lo save less and spend 
more. 

Spending may also have been 
stimulated by a sharp rise in div- 
idends on ordinary shares paid 
by companies. These were 35 per 
cent higher in the third quarter 
of 1987 than in the preceding' 
three months. 


Lever halts Ulster 
deliveries over row 


BY OUR BELFAST CORRESPONDENT 


LEVER BROTHERS has stopped 
deliveries to Northern Ireland's 
leading supermarket chains fol- 
lowing refusals by local compa- 
nies to implement a 4 per cent 
surcharge. 

Stewarts and Crazy Prices, 
subsidiaries of Associated British, 
Poods, told Lever last month 
they would resist moves to 
increase prices in Northern Ire- 
land. 

Lever Brothers, a subsidiary of 
Unilever which owns brands 
including Persil, Domestos and 
Jif, recently reclassified Ulster as 
an island and announced that 
customers would have to pay the 
same rate as their counterparts 
in the Channel Islands. 

Lever said the price Increase 
was necessary to cover transpor- 
tation costs, but Stewarts and 
Crazy Prices, which between 
them have 41 retail outlets in the 
province, said It was unjustifia- 

Stewarts’ marketing director, 
Mr Robert McGivem, said yester- 
day: “1 wrote to the chairman of 
Levers and told' him we would 
pay only the UK rate for any 
order we placed. 


'Their regional manager con- 
tacted me about the position as 
the new price rise came into 
effect on Monday. 

"I restated our position and he 
said he would instruct his repre- 
sentatives not to call ax any of 
our branches." 

Mr McGivem said shoppers 
were extremely militant over the 
issue and fully supported Ste- 
warts and Crazy Prices in their 
stand. 

Yesterday, Procter and Gam- 
ble, Lever's main competitor, 
emphasised that they had no 
Intention of changing their pric- 
ing policy in Northern Ireland. 

The General Consumer Coun- 
cil for Northern Ireland has 
already urged people to shop 
around for the cheaper alterna- 
tive brands. 

However, with Lever refusing 
to deliver to the province's main 
supermarkets, the products are 
expected to disappear from 
shelves over the next few days. 

Lever's annual turnover in 
Northern Ireland is around &10m 
of which about 40 per cent; 
would be attributable to the 
chain stores. 


Whitbread acquires US 
rights for Beefeater gin 


BY MAGGIE URRY 

WHITBftEAD, the UK drinks 
group, has obtained the US dis- 
tribution rights for Beefeater gin 
and the other brands owned by 
its James Burro ugh subsidiary. 

Although Whitbread acquired 
Bu Trough for SI 70m in an agreed 
deal last September, Burrough' 
had a long-term contract with 
Kobrand Corporation which han- 
died import, marketing and dis- 

tribution of its brands in the US. “"ported gins m the US Beef- 
This arrangement will cease on eater cases a year m 


well as possible economies from 
adding that brand to the Buck-, 
ingham Wile distribution busi- 
ness. The deal will also add mar- 
keting weight to Buckingham 
Wile, which distributes only one 
other big brand, Cutty Sark 
scotch whisky, in the North 
Amercian market 


February 29. From March 1 
Whitbread’s Buckingham Wile 
division will take over. Whit- 
bread would not disclose the 
terms of the deal yesterday. 
However, the assumption is that 
it would have had to pay 
Kobrand a significant sum to 
regain the business. 

Whitbread will gain the distri- 
bution profits from Beefeater as 


North America out of worldwide 
sales of £L2m cases. City analysts 
said yesterday that control of 
Beefeater's marketing might 
enable Whitbread to regain mar- 
ket share. 

Last week Whitbread settled a 
legal battle over Buckingham. 
Wile’s loss of the distribution 
rights to Mouton Cadet wine and 
Finlandia vodka. 


aims 
to win City 
over to 


By John Hunt 

MR BRYAN GOULD, the shadow 
Trade and Industry Secretary, is 
to launch a campaign to per- 
suade industry and financial 
institutions that they would be 
able to work with a Labour gov- 
ernment. 

Over the next few months Mr 
Gould, the party's leading revi- 
sionist, will meet representatives 
of industry and commerce to 
outline a medium-term industrial 
strategy being discussed in the 
party. 

Known as the Gould Plan, it is 
intended to lay the foundations 
of the kind of economy Labour 
wants to see in the 1990s and to 
set out the party's objectives iif 
government ; 

Mr Gould, party campaign co-i 
ordinator in the general election; 
will explain the policies simulta- 
neously to audiences of trade' 
unionists and constituency 
Labour parties in this further 
development of the Labour Lis-, 
tens campaign. 

He said last night "What we 
need is a medium-term industrial 
strategy which a government 
preoccupied with the short term 
has signally failed to provide, i 
hope to stimulate discussion, 
allay fears and build confi- 
dence.’ 

The series of speeches will 
emphasise that Labour is no lon^ 
ger the party of so-called mono- 
lithic nationalisation but will be 
proposing a diverse system of 
social ownership, investment, 
research and development will 
also be heavily emphasised. 

A spokesman for Mr Gould 
said the intention was to dispel 
myths about Labour's attitude to 
industry and finance and to 
emphasise co-operation. In par- 
ticular, Mr Gould wanted to "get 
rid of the myth that we want to 
plan everything down to the last 

de tail. " 

The programme has the bless- 
ing of Mr Neil Kinnock, Labour 
leader, but is likely to upset the 
party's hard left and confirm its 
fears that the leadership is intent 
on moving away from its version 
of socialism. 

Mr Gould will report back to 
review groups that are working 
on long-term revision of party 
policy in good time for the next 
general election. 

The first speech will be given 
in Warwickshire this month. 
Next month he will address The 
Securities Association in the 
City. 

Mr Gould will cover the impor- 
tance of wealth-creation and the 
balance to be struck between 
manufacturing and services, and 
the availability of appropriate 
finance for industrial invest- 
ment. 

He will also speak on the prob- 
lems of the regions, attitudes to 
inward and outward foreign 
Investment, and the advantages 
and disadvantages of free trade. 
Why ESOPa need not be 
fable. Page 81 
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Plastics plant 
for Lancashire 

By tan Hamil ton Fazey, Northern 
Corre sp o nd ent 

SANKO GOSE3, one of Japan’s 

leading designers and makers of 

moulds for plastic components, 

is to set up a £6m plant in Skel- 

mersdale, Lancashire. 

The company is also to trans-J 
fer technology to five UK compa-f 
nies so that Japanese manufac-jj 
turers in Britain will be able toa 

buy more components locally] 

ana cut imports. . 

The project will create 1201 
new jobs and the Department off 
.Trade and Industry is giving 
£1.3m towards the cost 
The new plant will be in two 
adjoining factories totalling 
26,000 sq ft. 

The deal has been negotiated] 
principally by Inward, the 
north-west's investment ag 

and Marubeni, the Japanese 

ing house. 


Introducing Joe Average and his tenth of a dog 


BY RALPH ATKINS 

THE AVERAGE British citi- 
zen is a beer-swilling televi- 
sion addict owning about a 
tenth of a dog, reveals an 
official guide to Britain' 
published today. 

Britain 1988, compiled by 
the Central Office of Iafor- 
motion, provides a snapshot 
of British life in the late 
1980s- It is designed to be- 
sold around the world in an 
attempt to explain to for- 
eigners how the British live, 
work and enjoy themselves. 

The 469-page gnide finds 
increasing economic pros- 
perity is allowing the Brit- 
ish to live longer and spend 
more on leisure. The gnide 
shows that the US had a. 
population of 50m In 1988 
- about the fifteen th-lar- 
gest la the world. Life 
expectancy was about 71 


years for men and 77 years 
for women. 

Television Is by far the 
most popnlar leisure pas- 
time. In 1986, 86 per cent of 
households had a colour set 
while more than 60 per cent 
had two sets. The avenge 
viewing time for the popula- 
tion aged four and over was 
27 hoars a week. 

Walking and swimming 
are the most popnlar sport- 
ing activities, while there Is 
increasing participation in 
aerobics, yoga, squash and 
cycling. 

Britain has a dog popula- 
tion of more than Am and a 
similar number of cats for 
them to chase. 

About 60 per cent of the 
population took a holiday 
of four nights or more away 
from home la 1986. British 


residents took more than 
17m holidays overs eas . The 
most popular foreign desti- 
nations were Spain, France 
u p d Greece- 

More meals are being 
eaten oat, with take-away 
and fast-food shops growing 
strongly. Instant coffee and 
poultry consumption 
Increased while per capita 
consumption of bread, eggs, 
milk, batter, sugar and tea 
fell. 

Beer Is Britain's most pop- 
ular alcoholic drink. Lager 
accounts for more than half 
of sales. Light table wines 
are p<»iwg popularity but 
sherry and port sal e s are 
static. 

Nearly 20 per cent of 
adults are shareholders. 

The gnide notes the trend 
t o ward s greater bourn own- 


incomes of those in wcuk. It 
also recognises the Issue of 
alcohol abuse and says the 
growing misuse of drugs 
has emerged as **a serious 
and health p r o b lem *. 

In 1988 there was a 7 per 
cent Increase in notifiable 
offences recorded by the 
poHce in England and Wales 
compared witi the previous 
year. For every 100,006_pep- 
ple there was one homicide 
and 1,876 burglaries. 

Spending on the health 
service has increas ed faster 
than Inflation since the 
1980s, the guide says. Prog- 
ress has been made In eli- 
infections diseases 
such as poliomyelitis and 
tuberculosis but AIDS poses 
a serious risk to he a lt h . 

The gnide, the 39th offi- 


cial handbook produced on 
behalf of the Foreign and 
Commonwealth Office, 
includes sections demystify- 
ing the machinations of 
ftriHuh government and its 
financial and parliamentary 
sy st ems. 

Other quirks of the Brit- 
ish way of life are also 
explained. Hence public 
houses are a “traditional 
social centre for many peo- 
ple". 

Cricket is "among the 
most popular summer 
sports" and is sometimes 
colled “the English na tion a l 
game". Darts “Is played 
ladnly in public houses as a 
casual recreation to accom- 
pany drinking". 

Britain 1938. on official 
handbook. HMSO. £.12.95. 


CAA plans to monitor BA-BCal merger 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE CIVIL Aviation Authority is 
to set up special arrangements to- 
rn on i tor the progress of the 
merger between British Airways 
and British Caledonian Airways. 

The move is to ensure that the 
takeover meets the requirements 
of the Monopolies and Mergers 
Commission and does not oper- 
ate against the public interest. 

At the same time, the CAA is 
being asked by the Department 
* the publi- 


or Transport 
cation of a policy for air trans- 


to speed 
policy 

licensing that 


port licensing that will take 
account of the long-term effects 
of the BA-BCal merger. 

Lord Brabazon, Minister for 
Aviation, in a letter to Mr Chris- 
topher Tugendhat, chairman of 
the CAA, makes it dear that, as 


a result of the merger, there "will 
be a new situation in UK dvQ 
aviation, requiring significant 
adjustments to I" 

He says that the 
the CAA policy 

discussed with the air transport 
industry, to take account of the 
substitution of one airline for 
another on specific routes, as 
well as anti -competitive behav- 
iour, fares deregulation and 
route-licensing procedures. 

“I am sure you will agree the 
Importance of these consulta- 
tions being brought to a speedy 
and productive conclusion, Lord 
Brabazon says. 

The CAA will be required to 
ensure that BA fulfils its under- 
taking to the Monopolies Corn- 


back for realloca- 
routes flown by 


mission to 
tion some 
BCal. 

These include five domestic 
routes 
Edin 

three of the European 
international routes (Paris, Brus- 
sels and Nice) together with the 
licences for seven routes held by 
BCal but not currently flown. 

Any airline, including BA, wfll 
-be free to bid for those routes 
and licences. In the meantime, 
BA-BCal will continue to fly the 
routes. 

. BA has told the CAA that its 
(overriding intention is for the 
imaged airline to be accepted as 
ja single carrier for the 
jof designation on 


routes. 

To this end, BA will change 
BCal^ name to British Airways 
(Gatwick) and will operate It 
undo- the name of British Atr- 


JA intends this arrangement 
to be transitional only and in 
due course will transfer the 
whole of the business of BA 
<Gatwick) to British Airways 
pic/ it says. 

As soon as BA has taken total 
control of BCal, it will withdraw 
BCal’s appeal against the grant- 
ing to Air Europe of rights to fly 
many European routes previ- 
ously also flown by BCaL This 
will effectively leave Air Europe 
as the UK "second force', short- 
haul international airline. 


House price rises ‘set to slow 9 


BY ANDREW TAYLOR 

HOUSE PRICE increases slowed 
considerably in the final quarter 
of 1987 and growth this year Is 
likely to be lower than previ- 
ously forecast, according to 
Nationwide Anglia, Britain's 
third- largest building society. 

The society, which published 
its latest UK house price bulletin 
yesterday, said borrowers were 
having to find four times the 
average national income to buy 
an average-priced home. 

The last time the house 
to income ratio was this 
was in the early 1970s, when 
annual house price increases fell 
from 42 per cent to 4.5 per cent 
In three years, said the society. 

The chances of a similar slow- 
down in 1988 woe very small, it 
said. None the less, increases in 
the UK were expected to to be 
I no more than 10 per cent to 12 
,per cent this year compared with 
;a 16 per cent average increase in 
'1987. 


HOUSE PRICES IN 1987 

Annual 

% 

change 


Greater London 

25 

East Anglia 

25 

Outer London area 

21 

Outer south-east 

20 

Southwest 

17 

West Midlands 

16 

East Midlands 

9 

North-west 

8 

w_ »— a_* _i n 1 «■-»_ 

Toncsmre ana nmitocrsioc 

8 

Wales 

4 

N. Ireland 

4 

North 

3 

Scotland 

1 


wide Anglia's general 
said there were dear signs 
the housing market was already 
cooling off, particularly in 
south-east England. 

"The very high ratio of house 
prices to borrowers* income is 
dearly having an effect," he said, 
■first' time buyers are having to 
find mare than 2.7 times their 
income to buy a property - the 
highest figure we have ever 
recorded. 


swac Ita H o— Mi Anna ■ BnMna Society 


Nationwide Anglia said the 
decline was likely to be greater 
than other recent reports had 
suggested. The Halifax, Britain's 
biggest building society, pre- 
in the south-east as a whole, -dieted last month that UK house 
the rate of increase was expected prices were likely to rise byl5 
to fall from 23 per cent to about per cent on average during 1988. 
15 per cent Mr Brian Whitfield, Nation- 


axe seeing Is a pause-i tevds of imported Chinese 
nes catch up with! knickas 18 months ago. I 

In 1986 more than 12J5m pairaj 
of Chinese briefs came into} 
Britain. But last year the influx! 
-accelerated to an estimated 60m j 
pairs, represoiting a fifth of the 
volume of the British market, 
according to the Knitting Indus- 
tries Federation. 


"What we 

while incomes catch up 
prices. It is by no means a dump, 
and there is no connection at all 
with recent problems in the 
stock markets. 


Average house prices in the 
UK had risen by only 1 percent 
in the fourth quarter of last year, 
compared with rises of 4 pa cant 
;or 5 per cent in each of the pre- 
vious quarters. Prices now 
led from an average of 
for a property in Greater 
London to less than £30,000 in 
northern England and Northern 
Ireland. 


Bank to raise £lbn in 
last gilts trial auction 


BY SIMON KOLBERTON 


THE Bank of England yesterday 
announced the third and last of 
its experimental auctions of 
gilt-edged stock with a £lbn 
issue of medium -terra gilts to be 
sold next Wednesday. 

It said it would issue an exist- 
ing stock - the 8% per cent Trea- 
sury Loan 1997 - which would 
be partly paid and free of with- 
holding tax to foreign investors. 

Prices for gilt-edged stock with 
similar maturities to the auction 
stock weakened after the Bank 
announced auction terms. That 
of existing 8% per cent 1997 
stock fell % of a point to yield 
9.76 per cent at the close. 

Analysts had hoped the Bank 
would have issued a smaller 
amount of shorter 
attract domestic investors. 


the dollar yesterday also unset- 
tled sentiment. 

The main interest could come 
from foreign investors; they 
were active buyers of medium- 
dated stock previously and the 
free-of-tax provision was another 
incentive. 

The Bank and the Treasury 
will consult on the auction sys- 
tem’s future after the offering 
but there is no firm timetable for 
a decision. 

The two auctions previously 
held, last May and September, 
were technical successes but had 
only moderate appeal to many. 

The stock will he designated 
8% per cent Treasury Loan 1997 
maturity to C. Dividend will be paid on 
estors. They March 1 and September 1. It will 


said sterling's weakness against mature on September 1 1997. 


Bank to move 
800 City staff 

By Pari Cheese right. 

Property Correspondent 

THE BANK of England plans to 
reduce its running costs by mov- 
ing 800 staff out of the City of 
London. A shortlist of possible 
locations will be drawn up in the 
spring, although the final move 
is some years away. 

The plan will affect the regis- 
trar’s department, housed in a 
post-war building on New 
Change, to the east of St Paul's 
Cathedral. The move comes as a 
result of City accommodation 
costs which have reached more 
than £60 a sq ft. . 

The Bank holds the New 
Change building on a 200-year 
lease from the City of London. 
Corporation. The building has 
about 400,000 sq ft of office 
space, and once vacated could be 
re-let or redeveloped. . 


EC curb on 
Chinese 
knickers 

By AScedawsthom 

THE EUROPEAN Commission 
has taken action to curb the 
influx of cheap, cotton knickers 
and underpants from China into 
Britain by Imposing a quota on 
their impart during 1988. 

The British knitting Industry] 
which is concentrated in thq 
East Midlands, first became con 
coned about a sudden surge ini 


This sudden surge in import! 
levels posed a serious threat to 
the stability of the British knit- 
ting companies which have tra- 
ditionally dominated the domes-! 
tic underpants market. The) 
Chinese bnefs not only arrived, 
in large quantities but were) 
priced cheaply, imported at an 
average price of 21p a pair. 

In the autumn, following lob- 
bying bom the federation, the 
Government agreed to impose a 
temporary quota on imports of 
knickers from China. The Euro- 
pean Commission has now 
agreed upon a formal quota. This 
will restrict the level of imports 
to 90m pairs this year, half the 
estimated total for 1987. 

Mr John Harrison, director of 
the federation, said that 
although this quota would 
enable Chinese manufacturers to 
capture a tenth of the British 
market in IMS, this level of 
restraint should protect the Brit- 
ish industry against the threat of 
further disruption. 

The imposition of quotas in 
future will be included within 
the ambit of this year's trade! 
negotiations between the EC and 
China. Limits on Chinese 
knicker imports to France, Ii 
West Germany and the Iris! 
Republic were introduced several 
years ago. 


Electricity body 
opposes area 
board mergers 

By Maurice Samuelaon 

THE ELECTRICITY Consumers' 
Council has backed proposals 
that the 12 area electricity 
boards of England and Wales 
should be sola off individually 
rather than be combined in a 
smaller number of big regional 
companies. 

The council said in a report 
published yesterday that If the 
distributors of electricity could 
substantially increase their influ- 
ence over electricity production, 
“there is no overwhelming case 
for significantly reducing the 
number of distribution compa- 
nies." 

Retention of the 12 companies 
seemed “the most desirable 
option," said the council, the 
statutory watchdog body of elec- 
tricity consumers. 

Its findings echo those of a 
report published last November 
on behalf of the 12 area boards, 
and give little support to the 
ambitions of Sir Philip Jones, 
chairman of the Electricity 
Council, the industry's umbrella 
body, to set up a holding com- 
pany to handle marketing. 

Privatisation and the Area 
Electricity Boards. Privatisa- 
tion Discussion Paper 5, Elec- 
tricity Consumers' Council, 
Brook House. 2/16. Torringtov 
Place, London WCIE 7LL. 


Alice Rawsthorn assesses the impact of Richard Branson’s Mates on the booming condom market 

Converting a generation to the idea of insulated sex 


WHEN Mr Richard Branson, the 
architect of the Virgin pop music 
empire, announced his Intention 
to introduce Mates, a brand of 
condom, as a weapon in the bat- 
tle against AIDS he threw the 
British condom market into tur- 
moil. 

Mates was conceived as an 
inexpensive form of contracep- 
tion that would coax a new gen- 
eration of young people to use 
condoms both as a form of birth 
control and as a barrier against 
AIDS, with profits from its sales 
ploughed into a campaign to 
raise awareness about the dis- 


Yet Mates faced the task of 
transforming the condom - 
which until AIDS seemed 
doomed to be the least fashion- 
able form of contraception — 
into an acceptable means of 
birth control for the young and 
sexually aware. Mates has now 
been marketed for more than 
two months and is being intro- 
duced to other countries this 
year. 

The condom, or something 
very like it, has been one of the 
most common forms of contra- 
ception for centuries. Fish intes- 
tines and animal hide were used 
in Its earliest guises. The more 
fastidious libertines of the 1700s 


THE VIRGIN Healthcare- 
Foundation, the charitable 
trust formed last autumn by 
Mr Richard Branson, the 
pop music entrepreneur, 
plans to introduce Mates 
condoms to other countries 
t-hla spring. 

Mr John Jackson, chief 
executive of Mates Health- 
care — the foundation's 
trading arm — said sales 
were running 50 per cent' 
ahead of target and esti- 
mated that more than 85m 
Mates condoms were sold to 
retail customers In the 10 
weeks between the launch 


and the end of 1987. 

The foundation is finalis- 
ing plans to sell Hates 
Internationally. Mr Jackson, 
said the marketing str ategy 
would be adapted to suit 
countries’ specific needs. 

He said that Mates 
Healthcare should have 
made a modest profit in Its 
first 10 weeks. 

The cost of establishing 
the foundation was under- 
written by Mr Bnutson, hut 
Mates had already cove r ed 
its start-up costs and the 
funding for its first adver- 
tising 


and 1800 s favoured silk. 

It was in the 1920s that pro- 
duction of rubber condoms 
began. The first mass-manufac- 
tured condoms were developed 
in Germany. In the mid- 1930s 
the London Rubber Company - 
now renamed London Interna- 
tional - established a British 
production plant 

During the Second World War 
the LRC increased its share of 
the British market as the flow of 
imports from Germany ceased. 
When the British Government 
decreed that manufacturers 
using latex must restrict their 


output to a single product 
because of supply shortages, the 
LRC was the only company to 
choose condoms. Its Durex brand 
has dominated the market since 
and before the launch of Mates 
claimed 95 per cent of all sales. 

London International Is also 

the leading player in the Euro- against AIDS has encou, 
market. Since its acquisi- sales throughout the world. 


nies have challenged Durex. 
Warner-Lambert launched an 
ambitious assault with its Lifes- 
tyle condoms a few years ago, 
but two factors have Inhibited 
prospective competitors. 

First, the cost of joining the 
market has been prohibitively 
high, given that condom sales 
were relatively small — just 
621m in 1986 - and that It 
would require a heavy invest- 
ment to oust as wefl-estahUahed 
a brand as Durex. 

Second, condom sales have 
declined steadily since the intro- 
duction of the contraceptive pill 
'in the early 1960s. The fall 
flowed down from the mid-1970s 
-as concern grew about the pill's 
side-effects, but by 1986 only 
110m condoms were sold in 
Britain. 

Until AIDS, the condom was 
little more than the butt of “is 
there anything else, sir?” adoles- 
cent jokes. H o w ever, the discov- 
ery that it could act as a barrier 
nst AIDS has encouraged 



Alan harper 

Richard Branson: m akin g the condom fashionable 


pean 

tion last year of HAFU-ICO’ the 
largest Italian condom manufac- 
turer. it has claimed 60 per cent 
of sales In western Europe. Tl» 
US market is dominated by Cart- 
er-Wallace with Its Trepan brand. 
* Over the years several compa- 


From the outset the Virgin 
Foundation emphasised that* the 
aim of Mates was to increase the 
condom market by drawing in 
younger consumers, not to steal 
sales from competitors. 

Initial research suggests It may 


have succeeded. Mr John Jaek- 
son, chief executive of Mates 
Healthcare, says that 35m Mates 
have been soul since ndd-Octo- 
ber and that sales are 60 per cent 
above target 

The established co n do m com- 
panies, even London Interna- 
tional, have been faced with the . 


unenviable prospect of compet- 
ing against a cheaper product 
with tiie advantage of charitable 
status. 

; . Yet so far the competitors 
seem to have - emerged 
unscathed. London International 
says its sales growth has contin- 
ued since the Mates launch. 


BCal chief 
confirms 
he will quit 

By Michael Doom 

SIR ADAM THOMSON, chairman 
and chief executive of British 
Caledonian Airways, being taken 
over by British Airways, con- 
firmed yesterday he would not 
be involved in running the 
merged airline. 

Sir Adam, 61, who is believed 
to have received about &3m for 
his shares and options in BCal. 
«ai>t yesterday he would stay on 
“for a few more weeks to see the 
-merger off the ground” but 
would then leave. 

"But Z want to carry on work- 
ing/ he said, “make no mistake 
about it. I would like the work to 
be travel or aviation-related, or I 
may go into something else. - 

He denied some press reports 
that he intended to set up 
another airline "I am not going 
to start one," he said. “It would 
be tremendously difficult to do 
so and one hell of a job to start 
one- up In opposition to British 
Airways." 

Sir Adam admitted to being 
disappointed at the failure of the 
bid by Scandinavian Airlines 
System to acquire a large stake 
In BCaL “Yes, I was said about 
SAS, as that deal would have 
kept BCal in being. But that's 
life. We had a good try. 

*T would have stayed as BCal 
chairman and chief executive 
had the SAS deal succeeded. My 
original plan was to stay on until 
I was 65. Now there's a lot of 
clearing up to do, but I should be 
gone in less than two months." 


CBI asked to 
support drive 
against crime 

By Pater Riddel, PDHcal Editor 

THE GOVERNMENT is seeking 
the support of the Confederation 
of British Industry in its cam- 
paign to encourage private sector 
companies to became more 
involved In crime prevention. 

The aim is that companies 
should take part in schemes to 
create safer neighbourhoods in 
places where they operate and 
have manufacturing plants or 
retail outlets, and where most of 
their staff live. 

Mr John Patten, the Home 
Office minister responsible for 
crime prevention, is due to see 
Sir David Nickson, president of 
the CBI,, on Monday to discuss 
possible initiatives to encourage 
business involvement. 

The minister hopes that the 
CBI will jack up and publicise a 
recent series of crime prevention 
projects which involve more 
than just advice to lock and bolt 
factories. 

A national crime prevention 
organisation is to be Launched 
next month and there will be a 
large advertising campaign. 

The Home Office has compiled 
a. list of private sector projects. 
For instance, Norwich Chamber 
of Commerce, with police sup- 
port, is sponsoring a scheme 
which provides rewards of 5200 
a week for information via an 
anonymous telephone line. At 
Kings Lynn, local companies are 
financing 24-hour surveillance of 
a previously crime-ridden hous- 
ing estate where many of their 
employees live. 

Among the companies closely 
involved in crime prevention are 
the high street banks such as 
Barclays, which has provided 
595,000 over two years to 
fina nce the salary of a demon- 
stration project co-ordinator at 
Knowslev on Merseyside. The 
industrial group Vickers h«n -pro- 
vided £2r,00u to contribute 
towards the salary of a project 
co-ordinator in Crewe. 

Hanson Trust and National 
West min ster have both seconded 
staff to the Home Office's crime 
prevention unit. 

Among others involved in sued) 
Projects and In providing advice 
are Midland Bank, Halifax Build- 
ing Society, J. S&lnabury, (Oein- 
wort Benson, General Electric 
Company, Metal Box, Racal and 
International Business Machines. 

London unit trust 
companies merge 

TWO London-based unit trust 
companies owned by foreign 
financial Institutions have 
merged their operations. 
Dumenll Unit Trust Manage- 
of the French 
Dumenil Leble group, has bought 
EBC Amro Unit Trust Manage- 

SKm , by *niro Bank of 
the Netherlands. 

r„S^in funtia und0 r manage- 
ment will amount to some 580m- 
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Mg and inaccessible. Then came desk-tops, 
Vfow, for the first time, there’s a real computer 


EeM E; generality of desk-top computers. So much so, 

v £* M *V : j-EE .fr 'i^hi w yr called- It fi mindblowing , I And you can upgrade 
E .- W-tW' : c< ‘£ and ex P an£ l it at will. 

M. More soberly^the Commodore ‘A2000* is a 68000 based development 
v"*.?5 system which, uniquely, can run PC compatible software. 

E cEv y •'?**! '• 'M So you .Stave the option of running MS-DOS alongside the ‘A2000* 

-' i midtitasking programs. Multitasking? Yes, at last you have 
\ tE- E E' t> W E 'diibability to run several business programs at once — 

g • "i.- : / ;'•=*• •- • : ' from your desk. 

X E -E If the prospect of that excites you so will the c A200Q’s’ 

Kl sound and 4096-colour graphics capability. And 

§|« . > Eygv EEE ; jfojp netwo rk ing or even interactive video the ‘A2000’ 

BEjj/-., also provides the solution. 

. 1- * J VEi" ; Call our Business Systems Sales Department 

' :; on 0628 770088 for full details and a 

‘ ; demonstration. We won’t promise a miracle but , 

: we’ll guarantee a mindblowing experience. Eg 
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TWO KEY pieces of the UK Govern- 
ment's plan for reshaping British sci- 
ence with greater emphasis on 
exploitability dropped into place late 
in 1987. 

Although just a beginning, each is 
an illustration of a feature which 
dominates Government thinking 
about research and development (R 
& D). They are also underpinned by 
a novel collaboration between aca- 
demics: a kind of collaboration 
which the academic community — 
not only in Britain - has previously 
powerfully resisted. 

First came the Centre for Exploita- 
tion of Science and Technology 
(CEST). Envisaged as a British ver- 
sion - of US think-tanks like the 
Brookings or Hudson institutes, 
CEST’s role is to help improve 
Britain's ability to exploit R & D, 
imported as well as home-grown. 
Above all, it will back up the Advi- 
sory Council for Science and Tech- 
nology (ACOST), headed by Sir 
Francis Tombs, Rolls-Royce's chair- 
man. ACOST in turn reports to John 
Fairclough, the Government's chief 
scientific adviser. 

CEST was conceived two years ago 
as a missing ingredient in a nation 
which had neither a science nor an 
industrial policy. A study by the 
Government’s technical advisers 
revealed a yawning chasm between 
industry ana the science community. 
Tombs himself has been instrumen- 
tal in persuading Britain's big sci- 
ence-based companies to find some 
£5m for CEST, and the Government 
has added another £lm. 

“Our task is to encourage research 
in promising aspects of new technol- 
ogy where there are commercial 
opportunities which can be exploited 
for the national benefit,* says Sir 
Robin Nicholson, chairman of 
CEST's steering committee. Nichol- 
son, technical director of UK glass 
company Pilkington - one of 18 sub- 
scribers so far, of about 40 compa- 
nies approached — preceded Fair- 
clough as the UK Government's 
chief scientific adviser, and laid the 
foundations for the new plan. 

From the start the idea has been 
that CEST should be hosted by a 
university, but operated as an inde- 
pendent centre under a strong chief 
executive, preferably someone with 
both academic and industrial experi- 
ence. The successful bidders were a 
consortium of seven universities and 
polytechnics in north-west England, 
which pooled talents to make a com- 
pelling case. 

The consortium won because the 
academics involved — led by Profes- 
sor Mark Richmond, vice-chancellor 
of Manchester University where the 
think-tank is to be located - showed 
excellent understanding of the pur- 
pose of CEST and its objectives. It 
also had strong industrial backing in 
the north-west, says Nicholson. “It 
really had everything*. 

Nicholson stresses that CEST will 
not be an agent of either Govern- 
ment or its university hosts. “We 
really want to interact directly with 
industry and with the research com- 
munity." Some universities saw it 
simply as a new source of income 
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TECHNOLOGY 


Topics fr o m which next Hue s U ni versity 

Re sea rc h Centres wlH be ch oiwi 

• Surface science 

• Synthesis and char ac teristics of senaconductota 
and novel materials 

• Molecular sciences 

• Lasers In manufacturing 

• Engineering design 

• Process simulation, integration and control 
(possible joint venture between SERC and AFRC) 

• High temperature superconductors (focusing on 
power engineering) 

Sir Martin Wood 



Britain adds two pieces 
to the scientific jigsaw 

David Fisblock explains how R & D policy is being reshaped 


that would be under their own con- 
trol. 

The second piece of the grand plan 
dropped into place in mid-December. 
Cambridge University was chosen to 
host the first of the Government’s 
new University Research Centres. 

Cambridge won because it could 
demonstrate that no fewer than five 
different departments were already 
collaborating informally on the sub- 
ject chosen - the newly-discovered 
possibilities of ceramic superconduc- 
tors. 

The University Research Centres 
(URCs) have a vital role in the Gov- 
ernment plan, as agents of change. 
They will be laboratories devoted to 
a specific scientific opportunity 
believed to have the promise of 
being exploitable within about ten 
years. The accompanying list shows 
seven topics from which three more 
URCs will shortly be chosen by Gov- 
ernment research managers. 

The idea is to set up and manage a 
directed research programme. Fair- 
clough believes Britain must speedily 
set up 30 to 40 URCs to bring about 
the changes he seeks in British sci- 
ence. Those changes can be summed 
up simply as a science base more 
responsive to society’s wishes. 

Although CEST played no part in 
the Cambridge decision, it is expec- 
ted to have a vital role in the grand 
plan, helping to identify the most 
suitable topics lor other URCs. Fair- 
clough himself was particularly keen 
that the first should focus on the 
new ceramic superconductors. He 
sees it as an opportunity which has 
aroused immense interest in society 
generally, but also a good test of 
academic readiness to break down 
traditional barriers and embark on 
truly multidisciplinary research pro- 
grammes. 

Sir Martin Wood, founder and dep- 
uty chairman of Oxford Instruments 


and chairman of the Government 
committee responsible for co-ordi- 
nating superconductor research, says 
Cambridge was chosen because it 
already had in place some key fea- 
tures his committee was seeking. 
Foremost was the informal collabo- 
ration begun early last year between 
leading scientists in the departments 
of physics (the Cavendish Labora- 
tory ), chemistry, materials science 
and metallurgy, engineering, and 
earth sciences. Cambridge's so-called 
“high-temperature superconducting 
group* even had its own letterhead. 
It also had a lot of high-powered 
research tools already marshalled for 
a fast start for the new programme. 
“I believe it is going to be a world- 
beating laboratory,” says Wood. 

As he sees it, this URC, backed by 
&5.3m from the Science and Engi- 
neering Research Council (SERC) 
over the next six years, will be the 
lead laboratory in a three-tier pro- 
gramme of Government support The 
second tier will include such 
schemes as the Harwell-based chib of 
companies and Oxford university 
departments, also expected to attract 
Government support, together with 
runners-up for the URC, such as Bir- 
mingham, Warwick and Liverpool 
universities. 

The third tier will be smaller uni- 
versity and polytechnic efforts. 
SERC is expected to find an extra 
£lm in 1968 for academic research 
on new superconductors outside the 
Cambridge URC. 

SERC has received about 70 pro- 
posals for URCs, says Professor Wil- 
liam Mitchell, the council’s chair- 
man, and former head of the 
Clarendon Laboratory, Oxford's 
department of physics. He expects to 
fund three more URCs in 1988-89 — 
two with new Government money — 
and to chose the sites at the council's 
meeting next month. 


Within the academic community, 
the URC is still regarded with con- 
siderable suspicion and resentment, 
as an infringement of the traditional 
freedom to pursue knowledge free 
from plebian restraints. 

The Government invited written 
criticism of its proposals for change 
and by the deadline of end-October 
received 230 submissions. A collec- 
tive one signed by 16 learned societ- 
ies representing a wide span of sci- 
ence accused the Government of 
being “overconcemed with the 
means by which research is managed 
and directed.” It disa gree d strongly 
with the concept of URCs. 

Professor Sir David Phillips, the 
eminent Oxford biophysicist who 
also acts effectively as chief scien- 
tific adviser to the Department of 
Education and Science, is widely 
seen as the man who is trying to 
foist this concept on Britain’s univer- 
sities, instead of simply fighting tor 
more funds for the scientists to 
spend as they choose. 

Phillips admits diplomatically that 
perhaps he has failed to share prop- 
erly with the academic community 
his own abiding worries about the 
state of science in Britain. He 
believes funding has remained about 
the same in real-money terms — 
“steady state” - for the past 14 years, 
while the real cost of doing research 
has been escalating owing to some- 
thing called the ‘sophistication fac- 
tor”. like defence equipment — and 
for the same reasons - scientific 
equipment has been escalating in 
complexity and hence price much 
faster than the economy. Even what 
used to be seen as “small science" 
now needs several million pounds to. 
setup. 

On the other hand, Phillips 
reminds the scientists that a G overn - 
ment paper in 1971 warned that sci- 


ence had probably already passed 
the peak of its grow th In funding. 
The science community failed to 
heed this message. For 16 years ft 
had tried to ignore the unpalatable 
fact that the only way to accommo- 
date a budget that was not growing 
was through greater selectivity, and 
more internationalisation of its cho- 
sen projects. 

“There are fundamental manage- 
rial and structural problems to be 
addressed,” Phillips says. The URC 
attempts to address the problem of 
selectivity in science. 

Mitchell says bluntly that in one 
important respect — namely the mul- 
tidisciplmaiy basis of the URC con- 
cept - there seems to be widespread 
misunderstanding among academics. 
The idea is not to train generalists 
rather than specialists. It is simply to 
bring several different kinds of spe- 
cialists to bear on the same chal- 
lenge. 

Mitchell dismisses as “total non- 
sense’ the notion that management 
of research - implicit in the URC 
concept — will stifle initiative and 
discourage the young. As envisaged 
at present, each URC will have a 
small core staff provided with 
long-term funding, up to 10 years in 
some cases. But such centres will be 
used freely by both academics and 
students, either funded by grants or 
on secondment from a university 
post. 

URCs will be devoted to strategic 
research programmes, for which aca- 
demics have proposed about 70 top- 
ics already. True, there will be indus- 
trial scientists on their steering 
committees but that does not mean 
URCs will be extensions of industrial 
research centres. 

The URC concept is better seen as 
a model rather than a blueprint,' 
Mitchell says. He believes URCs are 
essential for the kind of structural 
changes Britain urgently needs to 
bring to its science. But it will not be 
the only way of supporting science 
in future. He foresees perhaps 20 per 
cent of research grant support going 
into the URCS. 

The Cambridge URC will be in the 
Cavendish Laboratory and its direc- 
tor will be a university appointment, 
says Sir Martin Wood. The director 
mil be responsible for co-ordinating 
its research both within the univer- 
sity and with other centres in the 
three-tier national programme. None 
of the founding five Cambridge -sci- 
entists wishes to reHnquish his own 
research for the post of director. 

It was a difficult and time-consum- 
ing decision to make, says Wood - 
“probably the most difficult decision 
I’ve made.” It was a very political 
decision inasmuch as it was being 
watched closely by John Fairclough 
who, together with his Cabinet 
Office science secretariat, had per- 
suaded the Treasury to find new 
money for the URCs. “We were 
■developing the theory of what a URC 
should be, at the same time as decid- 
ing where it should go,“ Wood 
explains. 



Edited by Geoffrey Chartish 


Toshiba pushes lor 
super ship design 

WHEN THE new, higher 
temperature superconduct- 
ing alloys are available in 
■commercial form, a Japa- 
nese high technology ship- 
building venture will be in a 
good position to use them 
for fast ’’electromagnetic’’ 
ships which create no vibrar. 
tion and wifi be very eco- 
nomical to run. 

The venture, spo nsor ed 
by the Japanese Ministry of 
Transport and the Japan 
Foundation for Shipbuild- 
ing, has just tested the con- 
cept on a two-metre model, 
which achieved a speed of 
jtwo metres per second (4.5 
-mph). But the designers, 
Toshiba, bad to use high- 
cost, conventional niobhxm- 
titaninm superconducting 
alloy systems, operating at 
liquid helium temperatures. 

There are no propellers. 
faghMii a duct runs along 
the ship’s length below the 
water line. Water entering 
the Croat is accelerated by 
an electromagnetic thruster 
and qjected from the Tear. 

The thruster works on the 
basic electrical motor prin- 
ciple that a conductor car- 
rying a current, placed in a 
magnetic field, experiences 
-a force, in the ship’s' duct, 
the water forms the conduc- 
tor and the electrical cur- 
rent is forced through it, 
across the duct, by means 
of two electrodes (plates) 
carrying a suitable voltage. 

. At the timo super- 
conducting coils produce a 
large magnetic field, also 
across the duct but at right 
angles to the electrical cur- 
rent. • 

Within ; three . years, 
Toshiba hopes to equip a 
150-tonne, 22-metre vessel. 


Hfgh-»pe«l concrete 
takes to the floor 

CONCRETE FLOORS can be 
laid at the rate of 2.450 
tonnes a day by Machine 
Applied Laser Concrete, a 
subsidiary of Hughes Group 
(Holdings) of Llanelli in 
Wales. 

Using a modified US-made 
machine, less than a day 
was taken to put down 530 
cubic metres of flooring at 
the group's 35,000 square 
feet development at Pontyp- 
ridd, a task which the com- 
pany claims would take 
anything from a week to 10 
days using conventional 
labour-intensive methods. 

Hughes Group has 
invested &0. 25m in the 
machine, which uses a 
hydraulically operated 
vibration unit to drag and 
level concrete dumped on 
the floor area by lorries. 
The system speedily 
smoothes the concrete 
under the guidance of a 
laser levelling system. The 
problem the machine 
poses,” says Clive Hughes, 
managing director, "Is find- 
ing concrete suppliers who 
nan keep pace with its mon- 
strous appetite.” 


Curtain brought down 
on smoke and fumes 

KOOLSHADE of the UK has 
introduced a fire proof cur- 
tain which can control the 
spread of smoke and toxic 
fumes in corridors. It can be 
stored on a roller tube and 
fixed in, or to, a ceiling. 

The roller is held in posi- 
tion by an electromagnetic 
brake. When a suitably 
placed smoke detector 
senses a fire, the screen 
unrolls using its own power 
supply, or the mains. In the 
absence of both power 
sources it can be pulled 
down by hand. 

Two curtains are avail- 
able. One descends to just 
above head height (smoke 
and fumes descend from 
celling level) and the other 
-is divided, with an overlap, 
to allow people to pass 
through while still inhibit- 
ing the passage of fumes. 

The fabric used for the 
screen has been tested to 
appropriate British stan- 
dards for surface spread of 
flames. It can be over- 
printed with emergency 
messages. 


CONTACTS: Tcetdba: Tokyo, 487 SUM. 

OEM TEfflwL KooiSbrnde: 


INVESTMENT MANAGEME NT O PPORTUNITY 
OVERSEAS EQUITIES 

Negotiable Salary + Car + Mortgage 

Sun Life of Canada's Investment Division is based in impressive modem 
offices close to Charing Cross, overlooking the river. The Division 
continues to expand with the introduction of more specialised funds. 
Assets under management now approximate £1 .5 billion. .This figure 
includes £650 million of equities of which some £60 million is invested 
overseas. 

We wish to strengthen the Division by recruiting an individual with a good 
analytic background and the ability to make an important contribution to 
the management of our funds at an early stage. Applicants should have 
experience in North American, Far East or European equity markets. 

An attractive and fully competitive remuneration package is offered and 
prospects for advancement are excellent 

Interested applicants are invited to send a detailed curriculum vitae to: 

Mrs. Susan Hanington, 

Employment Adviser, 

Sun Life of Canada, 

Burdett House, 

1 5 Buckingham Street 
London 
WC2N6DU. 



SunLife 
of Canada 


FOREIGN EXCHANGE^ 

SPOT DEALERS 

The CBA is a major Australian bank with an established presence 
in the London foreign exchange and money markets. 

We are seeking to expand our foreign exchange dealing team and 
to help us do so we are seeking dealers with some spot trading 
experience in the major currencies, viz Sterling, Marks, Yen or in 
AUD. 

The persons we are looking for will currently be dealers in their 
early twenties looking to assume greater responsibility in spot 
currency. This is an excellent opportunity for bright young people 
with eneigy and enthusiasm to join an expanding team. Good 
scope exists for progress based on performance. A competitive 
salary package embodying the usual banking benefits is offered.. 

In the first Instance please send your curriculum vitae to: 

The Personal Manager 

COMMOMWEALTH BANK OF AUSTRALIA 
8 Old Jewry, London EC2R 8ED 
COMMONWEALTH BANK OF AUSTRALIA ' ' ' 


Appointments 

Advertising 

Appears every 
Wednesday 


OUTSTANDING OPPORTUNITIES IN A 
MERCHANT BANK 

This UK merchant bank is establishing a highly professional 
customer services group and seeks to fill the following important 
positions. Salaries are all negotiable. The aim of the bank is to 
recruit very high calibre staff and remuneration will reflect this 
criteria. 

GROUP CUSTOMER SERVICES Age to 32 

This position is for a banter who already has occupied a senior 
position in a merchant bank covering all aspects of loan 
administration, letters of credit, agency and tender pond function 
and documentation. The portfolio is large and the operation will be 
sophisticated. 

CUSTOMER SERVICES - Age c 30 

SECURITY SETTLEMENTS 
AND LOANS ADMINISTRATION 

Two positions exist in customer services to cover equity and other 
settlements and loans administration. Extensive experience in one 
or other of these areas would be acceptable. 

MANAGER DESIGNATE - Age to 32 

CUSTOMER SERVICES 
SETTLEMENTS AND LOANS 
ADMINISTRATION 

A candidate with management potential and experience of retail 
banking and securities (principally equities) settlements is sought 
to service retail banking loans and mortgage and to service private 
clients in relation to stock purchases. 

Please telephone Hizabeth Hayford on 377-5040 er write toe 


LJC BANKING APPOINTMENTS 

Devonshire House, 146 Bishopsgate, EC2M 4JX. 
01-377 5040 


AGGRESSIVE EXECUTIVE DIRECTOR 
(30-40’s) 

required to oversee European operations for international 
packaging group. Must have at leak 10 years experience in the 
paper and packaging industry, with specific involvement in 
Paper. Glass and Metal packaging and paper m anu fa cture. 
Must have appropriate board room experience at chief 
executive level. 

Candidates should have a strong track record investigating, 
negotiating and managing successful acquisitions in the 
industry worldwide. 

Minimum qualifications: Good accounting honours degree and 
M.B.A. together with expertise in international finance, Law 
and Taxes and proven practical approach to strategic planning. 

Remuneration and Package to be negotiated. 

Please write metering a full aurtetthun vitae to Box A077S, 
Financial Times, 10 Cannon Street, London EC4P 4BY 
arid confi de n ti a l ity is assured. 


MIKE POPE AND DAVID 
PATTEN PARTNERSHIP 
BANK RECRUITMENT 
CONSULTANTS 


.Senior FRA Dealer lo £4 5.000 

.SpM Diakm 10 £35.000 

Forward Dealer to £30.000 

FX A Money Martel Dealer to £28.000 
Junior Dcpouls Deafer to £22X00 

Ln urn menu Dealer to £22X00 

Manager FX Settlement M £30X00 

Junior Deafen to f 13X00 

Hn* phoar Mite Pope 01-247 8314 
fc*0»ten. lad Flier. 

214 Bhfeoputf C Loedoo ET2 


Appointments A dv ertis ing 

£47 per single column centimetre 
Premium positions will be charged 
£37 per single column centimetre 
For further information can 
01 248 8000 
Tessa Taylor 
cm. 3351 
Deirdre Venables 
cut. 4177 
Paul Manrvigjia 
cm. 4676 
Elizabeth Rowan 
eat. 3456 
Patrick WiDiams 
cm. 3694. 


HEAD OF EQUITY ANALYSIS 


Late 20’s 


Baric Salary 
&60-76,000 p*. 


One of the leading Japanese securities houses with 
a growing presence in London seek department 
head for their expanding UK research division. 

Current research team is smaB. handling mainly 
blue chip companies. This is virtually a start up 
situation with plans to enlarge the existing 
with the aid of a high caKbre head of research. 

Applicants should currently hold a position of 
responsibility within stockbroking analysis though 
not necessarily at this particular ieveL . 

PLEASE CONTACT CINDY BBUNCK 
on 01-877-5040 


LJC BROKING 


] 146 Kshopsgatn, London ECaM4JX:Q 1-377 SQ4o] 


U.S. STOCKBROKER 


We are looking for senior traders to join our 
London desk. If you have a good working 
knowledge of the U.S~. Market and are 
self-motivated we Would like to meet you 
now. Excellent remuneration package. 

Write Box A077S, Financial Times, 

10 Cannon Street, London, EC4P 4BY . 


Company Notices 


YAMAICH1 ADVANCED TECHNOLOGY HJND 
10A, BOULEVARD ROYAL 
LUXEMBOURG 

NOTICE TO SHARB40LDERS 

NOTICE OF MEETING 


NOTICE 0 HBFEBY GlVBf tool too nul Omni M— ig of VtamafcN Advanced 
'Tadretogj Find «■ tan h«W at toe Registered OtOce to Lontoaig, 10a. Sotoowti Royal. 


'nsndoyZBto.lanaery. 1968 aMIXO tan. 

For the purpoM o< conatoodng ma toaowtag agmJa: 

1- To r acalw and adopt toe re ano gonrowt report of toe ttoactoretortoa year to 3 m October. 
1987. 

2. To recatva and adapt ton report ot dm nttotoory audhor tor fta yaw to 31to October. 1987. 

3. To recotoa and adopt toe annual accourte as at 3i«t October. 1987. 

«• To wont dtotoarge « ton dkaenvand me amatory nadtor in ranpaa at tta axawtom of 
tow mandates to Sint October. 1987. . 

5. To racaba and act on toe statutory oonMon tor atoeftn at dbectare and toe sauoiy 
audtor tor a new tono of one yaw. 

6. To appropriate to* aantooa. 

7. To transact any ocbartanwiaM. . 

7fcarasofctoon3aSta carted by a n^ority of torn present or MfMsredKL 

The sharehoktom on mend at toe dam of too masting are onfflfed to voto dr giva proxies. 
Pradaa s taid arrt re at the wjotered otlco at the compa n y not tone toao tanfr-tour haw 
before too roaring. 

By ertar of too Board c< Oreetora. 


THE BANK FOR FOREIGN TRADE 
OF THE USSR 

announces that ham 1st January 1988 

to 


THE BANK FOR FOREIGN 
ECONOMIC AFFAIRS 
OF THE USSR 

3/5KopievskiLaiie, Moscow 103009, USSR 
Cable: Vneshbank Moscow 
Telex: 4EL74 


SOCgTE QBJBtALE French "SocfarteABonyroe" 

Captal: French Franca 1-677-610260 

Hsa d Of fjpa : 28, b o ulevard H reisama nn 
-75009 PARIS -FRANCE 
Commercial Register s PAft» B SS2 120 222 

■ w, yS8 — 


.M-TMony CHARON. 1 bfcafee 


ruoflobort Fouton - 98360 

‘ do to C ip feat aw l o - 78230 LE PecD pranoa) 


a-Tho 


(-78400 CFW.TOU 

^i«jjMM5SiqfSSSESSL. 

crb»*IEw(u» 

■ Mr UcM GS/TOCT.9^na n obortFotoan-B OJ e U MONTMAQnY (Fnnl 

' - ' • • '■ The Bored of Dbwjura 


Clubs 


.- EVE\.;/-- 

has outlived ibe diben because of a 
policy on feir play and value for 
money. Supper frdm'KMJO am. 

Dow and top mondana. - - 
. jUmOTTxtshoMcssct, exciting ." 
-. floorslmw*. 

- tt*. Reseat SUW1. 

• ' 91-734 0557. 


Personal 


: PUBLIC 

SPEAKING 

Training and speech writing 
. hy reward winning public 
speaker. First lesson free. 
01-539-6552. 
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{TTTJ MM exhibitions industry has 
|T 1 1 H continued to be one of 
I the most buoyant of 

i f Bntain’smarlUng 
services sectors. David Churchill ~ 
explains why this is so e d argues : ; 
that there is still room for growth to 
meet the increeiing detr iind ^ _ 
better communications 


The conferences and 




A handshake 
of success 


THE CONFERENCE and exhibi- 
tion business in the UK and 
overseas continues- to go from 
strength to strength. Bringing 
together groups of people is 
increasingly being seen as one of 
the more effective marketing 
and communication tools in the 
1980s. 

Yet, paradoxically, conference 
and exhibition organisers axe 
facing more scrutiny than ever 
before from companies which 
are seeking greater value for 
money and wanting to target 
their audiences more closely. 
This extra scrutiny reflects in 
part the fact that companies are 
cakina conferences and exhibi- 
tions mare seriously than before, 
when many felt they were just 
an excuse to have a good time 
rather than da serious work. 

The other reason for the 
increased scrutiny is the rise in 
costs, especially, for exhibitions. 
Figures froth the Incorporated 
Society of British Advertisers 
show that during 1985-88, rental 
costs for exhibition stands ruse 
by just under 10 per cent, com- 
pared with an increase of 3 per 
cent in the previous year. 

Exhibition stand construction 
costs are also calculated to have 
risen by about 20 per cent in 
1986, making it clear that the 
cost of appearing at an exhibi- 
tion is running weD ahead of the 
general inflation rate and ahead 
of many other forma of me dia. 


The ISBA Agrafes also show 
that expenditure 1 'on exhibitions 
(including agricultural shows) In 
1988'totafleo some £430m, com- 
pared with SSSOiB in the previ- 
ous year. 

Jt is harder to' give precise fig- . 
ures about the conference indus- 
try itself, tines it encompasses so 
many different venues mid there 
is no central co-ordinating body. 
But conservative estimates sug- 
flest that at least some jUhn a 
year is spent on conferences of 
all types m the UK =- . . 

Why are conferences and exhi- 
bitions doing so well? Clearly the 

strength of the UK economy -in 
the mid-1980s has been -the key 
factor: As -companies -have 
seardtod for new marked in the 
expanding economy, so they 
have turned to new methods of 
communication to get their mes- 
sages across to target audiences. 

. TThe development of. exhibi- 
tions ■ stems from the growing 
realisation that they are a highly 
cost-effective marketing tool/ 
says Mr David Jones, managing 
director of QueensdaLe Exhibi- 
tions and Conferences. “Confer- 
ences are also expanding into 
*muM-prt^ramme p events and 
are booming now that communt- 
<ations are Jtsgarded as increas- 
ingly important." • 

Queenidale is pot of the Blen- 
heim Exhibitions group which Is 
putting oa International Contex, 
the main tejdp exhibition for the 



Conferences 
and Exhibitions 


UK conference and exhibition 
sectors, at the Business Design 
Centre in Islington, North Lon- 
don between January 13 to 15. 

AJJ the feeding conference ven- 
ues and hotels will be repre- 
sented at Canfexand the exhibi- 
tion space was sold out some 
four months ago. 

Another key factor In the 
growth of conferences has been 
the increased willingness of com- 
panies to use conference facili- 
ties to (rain their staff in 
improving quality of service 
throughout the company. 

“In the past we were involved 
jLhBQsfciexiuutBvely in helping our 


clients to communicate with 
their salesmen and with dealers 
and distributors," says Mr Peter 
Bernere-Price, chairman of spe- 
cialist conference company Spec- 
trum Communications. “Sue we 
are now more often communicat- 
ing^ with other employees as 

Mr Bemers-Price suggests that 
these changes call for similar 
moves in the supply of confer- 
ence facilities. “The operation 
that was satisfactory for dealing 
with the occasional sales or 
dealer conference is simply not 
adequate for dealing with the 
more regular and broader range 


of group communications and 
training, he says. 

"Client companies are starting 
to appreciate the value of the 
kind of continuing relationships 
they have always had with their 
advertising agencies, a few years 

ago Ford led the way when it 
gave the whole of a year’s con- 
ference work to one production 
company and other companies 
are currently considering this." 

The buoyancy in the overall 
market has beat helped by the 
growth of overseas visitors to UK 
conferences and exhibitions. 

“Since 1980 overseas business 
visitors* expenditure In Britain 


has increased by 208 per cent, 
from 5.734m to £1.5brt, says Mr 
Michael Medlicott, chief execu- 
tive of the British Tourist 
Authority. “The number of busi- 
ness visitors has risen from 2.5m 
in 1980 to nearly JL3m in 1986.* 

The BTA Is very conscious of 
the importance that conferences 
and exhibitions play in generat- 
ing revenue from overseas. It 
estimates that UK conferences 
earned a record £100m from 
213,000 overseas visitors in 1986. 

“Britain now has a 10 per cent 
share of the market for interna- 
tional conferences and associa- 
tion meetings,* says Mr Medli- 


cott. “And we can look forward 
to extra international trade fol- 
lowing international business 
visits/ 

London vies with Paris as the 
most popular city for large-scale 
international conferences, even 
though it has been criticised in 
the past for lacking some of the 
top conference and exhibition 
venues that are available in 
other European cities. The Brit- 
ish Exhibition Venues Associa- 
tion found in a recent survey 
that London was the clear pre- 
ferred location within the UK for 
trade or Industrial exhibitions. 
But for exhibitions open to the 
public there was no preferred 
venue. 

London has taken such criti- 
cisms to heart in the 1980s, espe- 
cially the Earls Court and Olym- 
pia complexes which have 
invested some &25m in recent 
years on modernisation schemes^ 
as well as spending £3.5m on a 
new purpose-built conference 
centre at Olympia. 

"We built the conference cen- 
tre because of the clear need In 
London for an attractive meet- 
ings unit which can also provide 
ample exhibition space along- 
side,” says Mr David Fasken, 
managing director of Earls Court 
and Olympia. 

"There is a shortage of space in 
London for the exhibition-led 
conference and the conference- 
led exhibition," he adds. 

The need for such top-class 
venues prompted the Govern- 
ment to commission the Queen 
Elizabeth 11 conference centre 
just opposite the Houses of Par- 
liament in Westminster. Other 
new London venues coming on 
stream in the next few years are 
the rebuilt and refurbished Alex- 
andra Palace and two new ven- 
tures in Docklands - the London 
Venue and the London Dome. 

Outside London, there has 
been a corresponding increase in 
facilities. The Harrogate confer- 
ence centre opened in 1982 and 
Manchester’s G-Mex conference 
and exhibition centre in 1986. 

But much of the limelight in 
recent years has been captured 
by the National Exhibition Cen- 
tre outside Birmingham. The dty 
council has just invested a fur- 
ther &40m to expand the NEC by 
adding three new halls by Janu- 
ary next year. The expansion is 
part of a master plan which will 
eventually double the size of the 
NEC. 

Mr Terry Golding, NEC's chief 
executive, says that ‘by making 
an investment of this sort, cou- 
pled to the £l21m commitment 
to the International Convention 
Centre due to open in the centre 
of the dty by early 1991, the 
council will help keep Britain at 
the forefront of the world's exhi- 
bition and conference business.* 

The UK conference and exhibi- 
tion industries, however, are 
well aware of the Increasingly 


competitive market for top con- 
ferences and exhibitions world- 
wide. Later this year, for exam- 
ple, the new Hong Kong Conven- 
tion and Exhibition Centre opens 
with a conference hall for 2,600 
delegates and an exhibition area 
of 18,000 square metres. 

Allied Dunbar, the financial 
services group, is one of a num- 
ber of UK companies which has 
already used Hong Kong as a 
venue. 'The decision to use Hong 
Kong was a combination of value 
for money, suitability of confer- 
ence facilities for a large delega- 
tion, plus the undoubted appeal 
of the Far East," says Mr Patrick 
Purdon, conference director for 
Allied Dunbar. *We would con- 
sider returning to Hong Kong in. 
the not-too-distant future.' 

Allied Dunbar is not alone in 
taking some of its conferences to 
overseas destinations. While the 
UK has attractions for many 
overseas companies and groups 
as a conference destination, a 
similar appeal exists for British 
companies wanting to stage a 
conference overseas. 

It makes considerable sense tq 
take executives or customers to a 
captive destination where they 
can be told about corporate 
objectives. Yet much of the 
growth of conference travel in 
the 1980s has been of an incen- 
tive nature, as well as straight- 
forward work trips. 

While conference and incen- 
tive travel continues to grow 
steadily, companies are finding 
that they have to turn to more 
exotic destinations - such as the 
Caribbean or the Far East - to 
maintain interest. 

Will the conference and exhi- 
bition industry continue to 
expand in the 1990s? There has 
been a cyclical element to the 
business in the past - confer- 
ences and exhibitions held every 
few years or in different coun- 
tries, for example - but most 
observers remain optimistic. 

‘Although the UK exhibition 
industry has been expanding 
steadily over a number of years, 
it is interesting to contrast our 
situation with that of Germany,’ 
points out Mr John Cole, market- 
ing manager of Birmingham's 
NEC. “German companies on 
average reserve 25 per cent of 
their promotional budget for 
exhibitions, while in the UK that 
Figure is nearer to 10 per cent” 

British companies may still 
baulk at spending a quarter of 
their promotional budget on 
exhibitions, but there is clearly 
room for the exhibition industry 
to persuade the corporate sector 
to spend more In the yean 
ahead. This, allied to the strong 
demand for conferences of all 
sizes to meet the growing needs 
for group communication, should, 
leave the conference and exhibi- 
tion industries well placed for 
the 1990s. 



The Queen Elizabeth II 
Conference Centre > 

Situated m the heart ufWstnjinsw; 
close by the Houses, of Parliament, 
The Queen Elizabeth H Conference 
Centre has been designed for every- 
one who requires the very best in 
modem conference facilities. As 
many as 1200 can gather in the main 
rooms, or a snail group discuss ffl 
one of SO suites. The luxurious 
surroundings provide international, 
governmental levels of security. 
Clients have access to the very latest 
c om munications technology and lint; 
class c ate r i n g is provided by LeithV 
at The Centre. 

For further information please 
contact: the Marketing Department. 
The Queen Elizabeth II Conference 
Centre, Broad Sanctuary, London 
SW 1 P 3 EE. Telephone 01-222 5000. 

Britain's premier Conference 
facility — Secure in the Heart 
of Vlfestminster - 
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You don’t have to look far 
to see why we 
lead the way in exhibitions 
and conferences. 


Earls Court and Olympia are right in the heart 
of the capital, and house some of. the world’s most 
famous shows. 

The Ideal Home, the Boat Show, Motorfair and the 
Royal Tournament. 

Each year, trade exhibitions like the International 
Food Exhibition, British Electronics Week, Interior 
Design International, World Travel Market and the 
London International Furniture Show 
are growing in importance. /a (T^. 

In Autumn, 1989, we’re opening Earls r^ll ^*11^ 
Court 2, a 17,000sq. m. exhibition hall, and the biggest 
to be built in London for fifty years . 

Our new Olympia 750 delegate Conference Centre 
goes from strength to strength. 

For further details of the Earls Court & Olympia 
Group contact Chris Vaughan on 01-385 1200 or write 
to him at Earls Court Exhibition Centre, Warwick Road, 
London SW5 9TA. w 


EARLS COURT & OLYMPIA LTD. kog^ 
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CONFERENCES AND EXHIBITIONS 2 


Does it pay to exhibit? 


The crunch test 


of value 
for money 


the WUKLD ’1 'ravel Market held the industry and to launch our 


last month at London's Olympia, new programmes for the coming 
exhibition centre brought year.’ 


together 2,250 exhibitors and The Swedish National Tourist 


almost 45.000 visitors - making Office is another regular exhibj- 


it by far the most successful 
exhibition ever for the world 
tourist industries. 

It was first held at Olympia in 
1980, the result of an idea con- 


tor. Ms Barbro Hunter, its direc- 
tor. says she was very impressed 
with the high numbers and high 
quality of visitors at the WTM. 
"Not only was a great deal of 


ceived jointly by Reed Exhibi- business done between exhibi- 



Hotels 


Keeping corporate 


customers happy 


THROUGHOUT THE world, Hilton International hotels out- 


hotels are the lynch-pin of the side the US. 


conference and exhibition bust- - 
ness. Not only do they provide Mi 
the catering and accommodation In' 


US ing Point programme. 

Thus” together with the Grand Meeting Point offeis a comput- 
Utan group, which owns erfsed systemwhich enables 
minemal Hotels, three of comnarueai tochjx* easily on the 
h«* a i "halm in the availability of any of the 1,000 


STBSrra'milifi 


for holding a business confer- *UK hands. „ noto is m 

ence or exhibition. -Conferences and incentives easy to taiy tiwou^i centnu r» 

Not surprisingly, therefore, now account for over 7 per cent 

1 — - 1 - 1 and om<i)i emu- of our business worldwide and Beaumont, the director. 


'hotels both 

pete vigorously for conference we expect that figure to Increase “‘necuenx can pnui 
and exhibition business, which to nearer 10 per cent by the end ary from b^ind our computer 


Beaumont, the director. 

The client can plan his itiner- 


lt seems to pay for those In the business — the Money ExtriUtion at Olympia 


accounts fora ‘^oTsUcTof toT hiF* & Richard terminal lend tamo one set of 


I their revenues. 


Ho^raSo^TSartStag instructions to bind in all the 


lions and the British Tourist 
Authority. Since then, the exhi- 
bition has expanded to include 
all available space at Olympia 
and exhibitors are now grouped 
into regions or the world, mak- 
ing it easier for visitors to find 
their way from one continent to 
the next. 

But like all conferences and 
exhibitions, the World Travel 
Market (WTM) was expensive in 
terms of resources and time used 
Tor both visitors and exhibitors. 
Are such events worth it? 

-Without doubt, the WTM is 
the event at which to renew con- 
tacts and establish fresh ones." 


tors and visitors, but also 
between the exhibitors them- 
selves,* she adds. 


The problem is that exhibition 
halls - like restaurants — have 
both good and bad locations. It is 


of most interest are likely to be tion disputes between de; 


Mr Stewart Banner, Holiday director for Inter-ContmentaL also one rates a 

Inn’s marketing vice president Ladbroke also sees conferences * 

for Europe, Africa, and the Mid- and exhibitions as one of its key scheme c»Hed ConferencePJan 
Hie Pr^rt- offmfle ‘tWaie nt umnrth markets nnri has recently which offers a central booking 


Yet not ail exhibitors at such important in an exhibition n °f h 5 ^^CoUeSl^’iSude 
«««* come away satisfied Sur- MJhougi notin areoam^itj to b^ng^ted^ne^^he 
veys have shown that exhibitors have the maximum traffic flow * . pshihtrlnn 

are concerned at the quality of around every stand. But since SgJJJJSa oton want h ch nr£ 
those attending as their No 1 pri- many exhibition halls have noto- Sjpjjjj!:" Suatednear 

orlty. followed closely by the riona ‘black spots', where few f35KSJ ,e £ 


merits and should ideally have 
only one hotel employee to deal 
with, specifically delegated to 
handle liaison matters. 


only, followed closely 1 
quality of the venue itself. 


‘black spots*, where few 


visitors pass by, it is important 

to visit an earlier show at the impressvnsftOTS with the quah t 


,2JSS SS 5HH£f exhiWrion vOTue to observe toe ^ 


director of Unibrand Training, 
also emphasises the problems 


walk quickly into and out of an 
pathways that viators tend to ^ often do ^ 

at the first or last stands they 


caused bv poor stand location at 
many exhibitions. 


many exhibitions. 

‘More potential customers may 
visit an exhibition than the sales 


Yet even such advance plan- come to. 
rung can come unstuck if visitor - . 

patterns change because of par- 


Once an approximate position 


A further sign of a good con- 
ference hotel is the provision of 
an office that can be used by the 
conference organisers — instead 
of a hotel bedroom - as well as 
flexible meal arrangements for 
the organisers. 

As large conference halls 
within hotels often tend to be 
located dose to kitchens, it is 
Important that behind-the-scenes 


-ing more aware that the confer- 
ence business is a vital part of 
their market and competition in 
this area Is fierce,’ he says. 

What this means, therefore, is 
that hotels will go . to great 
lengths to keep corporate cus- 
tomers happy. Holiday Inn's new 


ference facilities. 


are processed with 24 hours and. 


Mr Andrew Bould, Ladhroke’s in most cases, it can give a ver- 
ities and marketing director, bal quotation for a conference 


to triers happy. Holiday Inn's new 
Malta hotel, for example, has 


8S22SBJMS5 S«tSir£3Si? SttSMMKEr 


director of Hertz UK. 


the year," he says. “It makes 


“We have always found it good sense therefore to ensure 
essentia] and invaluable to have that, consistent with budgetary 


a presence at this annual trade and other constraints, the best 


event to endorse our support of site available is secured* 


located next to Marks and Spen- 
cer in the high street is the prop- 
erty location policy for many 
other retailers, so it is Important 


basics, such as overhead plumb- Many a conference speech has 


been transformed into a TV quiz 
game studio, a miniature Ohm- 
pic stadium, and a military bat- 
tlefield all at the request ox vari- 
ous conference organisms.. 


‘The client can plan 
his Itinerary 
from behind our 
computer terminal* 


ing, the height of the crfling*. been ruined by the clatter from 


top SSEL and trailing wires 


the kitchens. 


However, the intematkmally- 
xdaixned top hotels of the world 


acclaimed top hotels of the ' 
do not necessarily have to 


vari- believes that "the conference cli- 
ent of today expects a much 
ally- more sophisticated environment 
rar£d in which to conduct a meeting.” 


— within three hours. 

__ • . While major hotels usually 

an plan have the facilities for large con- 
. ar y ferences, it is the smaller meet- 

9 ings which are the current grow- 

ld OUT ing trend. The market is 

. - growing at an enormous pace* 

rniinai says Mr Bould from Ladbroke 

Hotels, 

inference di- The reasons Include a greater 
■cts a much emphasis on training, employee 
environment motivation and strategic plan- 
a meeting.” ning, which require small meet- 


to be aware of where the stands “In our experience the best Mr Peter Rand, senior partner 


He addsr “A modem, well- ing facilities away from the 


IF YOU WANT AWELL RUN 
MEETING IN LONDON 
MEET THE PROFESSIONALS 


When it comes to conferences and small meetings, nobody does it 
better than Inter-Continentans four hotels In the West End of London. 

Why? Because we have the most professional and experienced 
conference managers in the business. 

Meet Michael Ratter from the Inter-Continental London at Hyde Park 
Comer, Helmut Polt from the Portman Inter-Continental, Herve Baguenard 
from the Hotel Britannia InterContinental and Chris Thompson from toe 
May Fair Inter-Continental. 

Each one of these highly trained executives, located at our four 
London Inter-Continental hotels, have the expertise and style to ensure your 
conference or meeting Is managed with precision and finesse. 

And each hotel guarantees you the highest quality of service and 
attention to detail. You can be absolutely sure you’re getting the best 
standards that London has to offer. 

Whatfe more, across our four West End locations, you’ve got a wide 
choice of toe best conference and banqueting facilities as well as ideal 
meeting rooms, whether you're organising meetings for 5-50 people or a 
conference from 10-1000. 

So If you want your next meeting to run like clockwork, don’t cut 
comers, go to the top and talk to toe professionals. Ybu’ll find them at any 
of toe four InterContinental hotels listed below For Immediate action call 
our Group Conference Reservations telephone number and ask for a copy 
of our Conference Planners Meeting Guide. 
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Group Conference Reservations 01-847 3711 


Hotel Britannia Inter-Continental 
Grosvenor Square London W1A3AN Tel: 01-829 9400 
Hotel Inter-Continental London 

One Hamilton Place Hyde Park Comer London W1V 0QY Tel: 01-409 3131 
The May Fair Inter-Continental 
Stratton Street London W1A2AN Tel: 01-629 7777 
The Portman Inter-Continental 
22 Portman Square London WlH 9FL Tel: 01-486 5844 


shape may be the most elongated of Peter Rand Conference Place- 


such lengths. The Hong Kong- equipped meeting room reflects office and interruptions, 
based Mandarin -Oriental Group, positively on the conference London's St James Court 



that the budget will stretch to,” merits, suggests that the key to 


he suggests. “The greater the understanding how to obtain 
frontage of the stand, the longer conference bargains is to recog- 
it takes to walk oast. Hiving the nise what is at stake for both 


based Mandarin -Oriental Group, 
for example, is popular for 
top-level conferences. . Last year 
the Mandarin Oriental in Hong 


it takes to walk past, giving the nise what is at stake for 
exhibitor more chance of catch- parties. 

ins the ey C and M of P** hotter ia phrhnoid Aoot 

ere " y ' perishability - the loss of reve- 


planner and his firm and Is a p 
therefore a motivating influence ing 


London's St James Court Hotel, 
popular central London meet- 
a place because of Us Westmin- 


on new employees who fed an ster location, has recently built 


was voted best hotel in the investment Is being made in four new conference rooms rang- 


worfd by readers of Business their future.” 

Traveller magazine, while its. sis- One of the key trend 

ter ho tel the Oriental in Bang- use of hotels for confei 
kok, was voted top hotel by read- choosing those that a 
ers of Institutional Investor accessible. The Copthon 
magazine in Birmingham, whi 

A keen competitor with the recently sold by British 
Mandarin-Oriental hotels for the ntan to Tara Hotels, 
top end of the market is the from its central location. 
Regent Hotel chain. In March, “Companies using our 


Conference organisers do not nue from a bedroom left unsold 
have an easy time of it, either, for a night," he says. 


Trade research has also shown 


that choosing a venue is the sin- He »*» points out that confer^ 
gle most difficult aspect of the «» or ^J*T 8 *h«f 


job, although this may partly be homework before making an ini- 
due to the Tact that ntostconfer- Inquiry of a hoteL “Vague 
ences are not actually organised inquiries^ bring only vague 
by professionals but by people responses, he says. 


ing in size from 600 to 1,000 sq 


One of the key trends in the ft. Its conference facilities - used 
use of hotels for conferences is recently by companies such as 
choosing those that are most Short Brothers and Crown Eagle 


those that are most Short Brothers and Crown Eagle 
The Copthome Hotel Communications as well as toe 


in Birmingham, which was Institute of Economic Affairs - 


by British Caledo- include a health and fitness cen- 
l Hotels, benefits tre. - 


who take on the task In addition But at the end of the day how 
to their main corporate responsi- caj, you be sure of getting value 


r ’ J stay at the Regent in Bangko 

But at the end of the day how -for an International conference. 


top end of the market is the from its central location. ' Luxury country houses are 

Regent Hotel chain. In March, “Companies using our confer- another popular choice for small 
for example, the Pentax com- ence facilities come from all meetings or conferences. The 
pany is taking a group of 100 to ports of the UK,” says Mr Ste- Cniigen darroch Hotel and Coun- 
stav at the Regent in Bangkok phen Price, the hotel's manager, try Club situated near Balmoral 


bill ties. 


for money? Some companies now 


"This venue was chosen as it 


Hotels are perhaps the first &rry out conference or exhibi- 
choice for many conference *lon audits - either carried out 


meets all our requirements - it is offer as an' international confer- 
luxurious, exotic and has an ence city.” 


"Birmingham with its road, rail in Scotland is rated as a four-star 
and air links has clearly much to luxury hoteL based in 29 acres of 


organisers, not only because of internally or by an outside spe- 
the conference facilities but also cialisL 


because they provide the cater- when the Prudential Corpora- 


ing and accommodation infra- tion launched a new corporate 


structure. 


identity last year, it held a major 


What makes a good conference presentation in London a t t en d e d 
hotel is little different from that by some 8,000 staff and followed 


incredibly high standard of ser- 
vice,' says Mr Gerry Dingley, 
managing director of Pentax. 

As business travel has grown 
rapidly in the 1960s, so it has 
become increasingly clear to 
hotel groups that the conference 
and exhibitions basin ess pro- 


arid air links has dearly much to luxury hoteL based in 29 acres of 
offer as an' international confer- woodland. Shell (Ml (UK) clearly 
ence city.* finds this a tranqil setting, since 

Another factor Important to it has used the hotel 12 timps 
conference organisers is a cm- since it opened 216 years aga 


_ . ince it opened 216 years aga 

tralised booking facility. Audi Some 24 other luxury country 
VW for example, two years ago house hotels used for small con- 
decided to embark on a compre- ferences are now marketed by 
hensive customer-service pro- the Pride of Britain organisation 


country 


VW for example, two years ago house hotels used for small con- 
decided to embark on a compre- ferences are now marketed by 


gramme for all its staff in the in an attempt to maximise con- 
UK. Its approach was to run four ference revenue. 


which marks out good hotels of *>7 office presentations- It was 'market comnaradtn 

any type. If it is a good hotel important for the Pri to find out 

thin conference organisers will if its message had got across, so SlffKL ] ot lntema 
want to go back and that reputa- « employed a specialist confer- 
tion will spread. ence organiser to carry out an 

. , . . . audit of reactions. 


vides a - very stable — and high- two-day courses in regional oen- 
spending — market compared to tres throughout the UK and 


want to go back and that reputa- 11 employed a special! 
tion will spread. ence organiser to can 

. . . . , audit of reactions. 

The signs of a good hotel . . . . 

include close liaison between. Not surprisingly, tl 
various departments, such as were kept confidentiaL 
banqueting and room service. 

The organisers should not be _ 

expected to deal with deraarca- DavM 4 


Not surprisingly, the results 


DavM CharcMB 


the greater volatility of Interna- 
tional tourism. 

This is reflected in recent: 
moves by UK companies to 
acquire, leading, international 
hold chains. The Bass brewing 
group, for example, last autumn 
took over the Holiday Inn chain 
outside the US and Mexico, 
while Ladbroke snapped up the 


DavM Churchill 


incentive travel 


Falling dollar brings 
far-off rewards 


A MAJOR UK food manufacturer Short-haul destinations 


recently took a group of distribu- Europe are still the favourite, 
tors and retailers — and their accounting for about eight out of 


spouses - to Vienna for the every 10 conference or incentive 
weekend. Ostensibly, the pur- trips overseas. 


pose of the exercise was a Satur- But as more and more people 


day morning conference, outlin- become used to foreign traveL so 
ing the company's new products it has increasingly become neces- 


and plans. 

In reality, however, the week- 


for incentive organisers to 


time considerably and helped 
make Australia a viable confer- 
ence and. incentive destination. 

There, has been a significant 
Increase In convention travel to 
Australia from the UK,* says Mr 
Graeme Haycraft, the London- 
based Tourism Australia man- 
ager. “In the first nine months of 


HOLD COURT AT ST JAMES 
AND YOU’LL RECEIVE 
A ROYAL DISPENSATION: 

It comes in the shape of keenly affordable rates 
at londoats most discreet conference centre. 

St James Court, near Buckingham Palace, and 
minutes from the City boasts four elegant con- 
ference arid banqueting suites with catering facilities 
for 230. And our unique Chambers Business CetUre 
with separate access, offering individual offices, 
reception, boardroom and multilingual secretaries. 

Proof positive that yon can indeed combine 
business with pleasure in the regal surrounds of 
St James Court. After aU, it is the best plapp to stay: 
(Next to Buckingham Palace). 


end conference was a thinly-dis- destinations. 


new and more interesting last year an estimated 10,000 


guised incentive trip for 


iniy-ois- 

sefected 


customers. But it illustrates their staff with travel are 
clearly the relatively small divid- looking for something that little 
ing line between conference and bit different to give extra moti- 


incentive traveL 


Many companies use the pre- conference and incentives man- 
text of a sales conference in an ager for Princess Voyages, a 


exotic destination as a means of cruise subsidiary of P< 


rewarding key personnel Others are currently receiving four 
are more straightforward and times as many inquiries for fiy- 


tlons. people from the UK visited Aus- 

’ Companies already rewarding tralia to attend conferences and 
staff with travel are exhibitions, compared with Just 
; for something that little over 4,000 at the same stage of 
erent to give extra moti- 1966.* 

’ says Mr Colin Cooper, This year Australia Is hosting 
nee and incentives man- some 200 conventions, ranting 
Dr Princess Voyages, a from the World Geograpical Con- 
subsidiary of P&O. ”We mess to the World Advertising 



vation,* says Mr Colin Cooper, 


are more straightforward and times as many inquiries for fly- 
offer a trip as an incentive to cruise arrangements as at this 


ENQUIRIES; BANQUETING MANAGER, 

ST JAME5 COURT HOTEL AND APARTMENTS, BUCKINGHAM 
GATE, LONDON 5WIE6AP. TEL: 01-834 6635 TLXi 938075TAJJAM G 
_ FAX: 01-630 7587. 

Q TAJ INTERNATIONAL HOTELS 


employees who achieve certain time last year.* 


targets. 

The incentive travel market 


Hoover, the appliances com- 
my, sent an incentive group 


has grown rapidly in toe 1980s - with Princess Voyages to the 
by 30 per cent a year, according Mediterranean last year and this 


to some observers - and is now year is planning two further 
estimated to be worth at least incentive trips to the Caribbean. 


£250m. This is probably an “Sea Princess was truly a prize of 
underestimate since it does not a lifetime - it will be long 
include incentive rewards, such remembered by all those who 


Mr David Bartley, group, sales 
executive at conference organ- 
iser Status Meetings, points out 
that while “conventions provide 
delegates with the initial purpose 
to travel to Australia, the ‘add- 
ons’ in terms of touts, visiting 
friends and relatives or meeting 
business contacts more than jus- 


Comuughc Rooms serve you better. 27 function rooms. 41,000 
square feet Space for up to 2,600 people. 200 yean of experience in 
«mnngandorgan»m^All sumptuously available la Lridorfeprime 
^ rfC ^ Garf ^ "*id«y between the OtyS 


tify the expense* 
He adds: The 


as package holidays bought 
direct from a tour operator. 

The growth in the market was 


and will be very 


He adds: The lower ground 
costs In Australia make it com- 


to beat,' says the company, destinations su 
Florida and the Caribbean are South America.’ 


petitive with other convention 
destinations such as Japan or 


TheGmunught Rooms am put one of Friendly Holds* confetence 

and adubuon venues throughout the country. The Grand Hall has 
now been exqnuitely refurbished from top to bottom aa pan of a 
conmimng programme of improvement. So the feci! idea -aheadv 
superb— are gemng better than everi y 


fuelled by the need to motivate two of the most popular “new* 
staff, especially those engaged in Incentive destinations. Florida 


The growth in conference- and 
Incentive travel has, perhaps not 


selling as marketing departments especially has the attraction of surprisingly, led to some prob- 
were cut during the recession of Disney world while the Carib- Jems within Che industry. New 


the early 1980s. 


bean provides almost-guaranteed 


New growth is coming from sunshine and a very relaxed 
three main areas. First, from lifestyle. 


new entrants to the market such “Mainland US will now be sig- 
ns banks and building societies niflcantly cheaper for confer- 
which now operate in a more ences ana incentives.’ points out 
competitive environment. Mr Tonnison. 

_ Second, companies that were “Companies should consider 


hardest hit during the recession cost benefits of selecting a 
are now in a much stronger posi- destination whose currencv is 


stronger post- destination whose currency is 




entrants have come in. to meet 
the demand for travel services 
which has led to a reduction in 
profit margins and allegations of 
a lowering of standards. 

The industry at present is split 
over whether Incentive travel 
operators should hold an Air 
Travel Organiser’s Licence 
(Atol), issued by the Civil Avia- 
tion Authority to companies 
organising air travel as well as 
lodging a bond with toe CAA. 

The row broke out last year 
when three small incentive 
travel organisers went bankrupt 
without being in pos se ssion of 
such a bond, so that the compa- 
nies that had booked incentive 


Forget the 
arrangements 
concentrate 
on your 
function. 


Hold a meeting for six, or a conference 
for 600 . Stage your next exhibition 
drere yoo'E find all rhe equipment yon 
want. Or hold (be 

stateCcat banquet you Eke. ^*3? 

The ConnxijghrRooma are as 
versatile as they are elegant. ^ 
And they sky great things about 
die company- dm books them. 




Hflv f l . 


HRiR 











mm 


Although an Atol licence and 
bond is not necessarily a guaran- 
tee against loss - it covers only 
part of the costs incurred by 
incentive travel organisers — ft 
illustrates that companies decid- 
ing to use incentive travel for 
the first time should scrutinise 
an operator's finances very care- 
fully before agreeing on a pro- 
gramme. 

DavM Churchill 


Just ring 01-405 781 1 and talk » Sue Fiat, our Sales Manm^ 

CONNAUGHT 

ROOMS 

„ Landoa WT2B5DA. 


- . Noctiogbam and Piiwh. Phone 01-322 HH 64 . teyoes * 
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Regional facilities bfe expanding. But so is demand 


merrier 



SO PAR, so good- The tremen- 
dous expansion of exhibition and 
conference faculties in the UK In 
recent years, not least in the 
regions, has tapped a growing 
markeL The National Exhibition 
Centre (NEC} in Birmingham, 
which opened in 1976, showed 
what could be done. Then two 
years ago came the Scottish 
Exhibition Centre (SEC) in Gtas<r 
gow . adding 19,000 aq metres, 
and in the spring of 1986, G-Mex 
in Manchester, with its 10,000 sq 
metres. 

Now the NEC is absorbing 
another £40m investment from 
the City of Birmingham which 
will add three new halls in the 
next year. It is part of a plan 
which will eventually doable the 
display space of the NBC to_a 
projected 200^000 sq metres. 
January next year the NEC 
cover 126,000 sq metres, 
k easily the biggest oami 
its kino in the UK: Earls Court in 
London approaches 60,000 sq 
metres. 

Market forces would' suggest 
over-kill. In practice; this 
increased supply seems to have 
stimulated demand. The UK was 
starved of exhibition and confer- 
ence facilities and as a result 


BritislY imiustxy tnade this mar- 
keting tooTa ; Jaw priority. - . 

hvJSermany companies, on 
average devote.. 26 j>er~ cent of 
thhir "promotioniV budget to 
exhdUinons. In the . UK the 'figure 
. is Jess than 10 per cent But It is 
grafting very' rapidly: before the 
opening of the NEC It was hearer 
3 per cent. 

Companies are discovering Jtist 

how useful exhibitions are as a 
sales . and promotional technique; 
and there is an increasing desire 
to link them to conferences. 
And, as the success of business 
becomes dependent on the 
spread of information, so confer* 
ences, local, national, arid' inter- 
national, are also booming. 

In 1986" the Incorporated Sbta- 
ety of British Advertisers esti- 
mates that British .companies 
spent S26Sm on exhibitions.. The 
NEC took 40 per cent of that. It 
has been a resounding ‘success, 
returning to its backers, the City 
of Birmingham, a S3m profit in 
the past financial year, on a 
turnover of &28 sl It held 80 
exhibitions in- ©87 and had cus- 
tomers on 340 days of the year. 
Increasingly, It is home to sinall 
specialised Cxhlhitioqs, .such as 
.the Fare Court Marketing gather- 
ing. but Its raison d'etre remains 


to ensure that the UK has the 
space to ' rivil the continental 
exhibition centres at Dusseldorf 
and Milan. 

This year should :be a good 
one, thanks to the_ buoyancy of 
the British economy. Among the 
major exhibitions booked are the 
Motor Show, IPEX (for printers) 
and the muar machine toed exhi- 
bition. And, at the start of 1889, 
the NEC dhows Its other face by 
hosting the European Figure 
Skating Championships, the first 
time the UK has organised them 
for 30 years. 

- Conferences are held at the 
NEC, especially the AGMs for 
British Telecoin and British Gas, 
which must cater for their mil- 
lions of -shareholders although 
they know only a minimal num- 
ber will turn up, but this is seen 
jts a separate business. 

,Now Birmingham is hoping to 
'repeat the success it has had 
with the. NEC by building an 
International Convention Centre- 
in the heart of the city which 
will open* in the spring of 1991 
The project is coding, the city 
&I21m, helped by an EC giant, 
-and will cater for conferences 
attracting between 30 arid 3,000 
delegates. There win be 11 halls 
grouped around a M* n , with one 


offering 3,000 sq metres of exhi- 
bition space. 

This is really a different, if 
allied, enterprise, and only one 
or two org anisati ons a year will 
use both the NEC and the Con- 
vention Centre. But with the 
same management team running 
It as the NEC, it will offer a stiff 
challenge to existing conference 
facilities in the UK 

The SEC does not regard itself 
as a regional, or even a national 
centre: It sees its market as the 
world. Some justification far its 
ambitions was provided when a 
poll organised by the leading 
trade Journal in the field voted it 
the best international exhibition 
centre. In its first two years it 
has achieved its capacity targets 
of 54 per cent in Year One and 
47 per cent last year, chalking up 
such major events as the CBI 
national conference and exhibi- 
tion, as well as the gatherings of 
the British Dental Association 
and the Royal College of Nurs- 
ing. 

Like the NEC, it has felt the 
need for improved conference 
facilities and a £20m hotel and 
conference complex is now ris- 
ing on its 64-acre she. When the 
additions are completed in the 
spring of 1989 the SEC moves up 


from 30th to 11th position 
among the exhibition and con- 
ference venues of Europe. 

Actively seeking new major 
exhibitions which can be held 
regularly in Glasgow, the SEC 
sees less scope in tempting away 
well-anchored events from the 
Continent or elsewhere. It is con- 
centrating on the health Indus* 
try, and in March Is hosting two 
important conferences, one for 
buyers of medical goods, the 
• other for cost controllers in the 

health field. 

And it has regular national 
shows such as the Scottish Mod- 
em Homes Exhibition, with 

250.000 visitors last year, and the 
Scottish Motor Show, with 

170.000 admissions, to fall back 
on. In 1988 the SEC aims for a 68 
per oent capacity and a profit, 
giving some return on the £60m 
investment in the venture by the 
banks and its local and regional 
government shareholders. 

Q-Mex,ln Manchester, the major 
new regional competitor to the 
SEC, is a very different animal. 
It has a prime city centre site, 
but is housed in Victorian splen- 
dour on land which is being 
reclaimed from blight and now 
promises to become positively 
trendy. It resolutely turns its 
back on developing conference 
facilities, relying on the three 
new hotels which have sprung 
up dose by in the last 18 months 
to supply those back-up needs. 

With 10,000 sq metres of space, 
G-Mex has hosted over 60 exhibi- 
tions in 21 months and attracted 
1.6m people. When not booked, 
in the off-months of midsummer 
and midwinter, it is in Increasing 
demand as a sports and concert 
venue. G-Mex has all the usual 
events, such as the northern 
Ideal Home Exhibition, and tra- 
ditional industrial shows like the 
Clothing Machinery Exhibition, 
bat places great confidence an 
what its director, Mr Frank Win- 
ter, calls the “X* factor, the spe- 
cial feel of the place, to attract 
and to keep custom. 

Other centres feed the growing 
market from the other end, from 
the strength of their conference 
facilities. This accounts for the 
continuing popularity of towns 
like Harrqgate and Brighton as 
conference (and, to a lesser 
extent, exhibition) centres. The 
big Jamborees attract all the 
attention but as business breaks 
down into smaller units and 
becomes more service-oriented 
there will always be a need for 
experienced suppliers of a more 
tailor-made, more urbane confer- 
ence and exhibition environ- 
ment. 

Antony Thomeroft 


Unusual venues 


Where to hire the right atmosphere 




with Her Majesty' the Queen, 
swop stories with Mike Gatting 
or famine relief ideas with Bob 
Geldof is a measure of just how 
interesting a conference or exhi- 
bition venue can - now be made 
for delegates. _ . ■ 

The celebrities win not, unfor- 
tunately, respond as they are- 
waxworks from Madame Tus- 
saud s but this London tourist 
attraction epitomises the range 
of unusual venues now oh oner 
to conference organisers. 

The Birmingham Metropole 
Hotel, Glen eagles fir Scotland 
and the imperial Hotel, Torquay, 
repeatedly take the bouquets far 
the most efficiently ana profes- 
sionally-run conferences but 
there comes a point for those 
companies holding a launch or 
conference on a regular basis 
when cavernous hotel ballrooms 
and purpose-built ‘black box” 
venues like the NEC appear 
charmless. 

Zoos, theatres, racecourses, 
museums, art galleries end 
stately homes are Increasingly 
solving the problem. They canoe 
relied upon for easy access, some 
have good leisure facilities if 
needed, high standards of food - 
and professional staff who 
understand the precise require- 
ments of a conference organiser. 


.houses were theHrstoit'the’ 
. quickly realising the 
source of revenue In 
such events. One of the short- 
coming in staging anything in 
this type of _ venue, however, is 
that they' din rarely seat mine 
than 300 Inside. But hiring a 
modular st ru cture to be erected 
outside the premises can usually 
strive the space problem while 
still giving delegates the feel and 
atmosphere .of the historic 
venue. V\ 

Brocket Hall, at Welwyn Gar- 
den Oty r is probably one of the- 
most experienced stately homes' 
in staring, large conferences fori 
around 600 delegates but Burton 
Constable Hall, an Elizabethan 
house bui lt-in 1570 in North 
H umbe r side; can seatas many as 
750 In its Rktmg School,-, or as. 
few as 120 In its entrance halL 
Accommodation is catered, for by 
a choice of five nearby hotels 
while the haH Itself Offers 200 
acres of landscaped parkland, 

' designed : by Capability Brown, 
and : a 26-acre lake for boating 
and fishing. 

Peter De Sa Vary’s Littlecote 
House in Hungerford, Berkshire, 
has made, the headlines for its 
unparalleled collection of Crom- 
weltfen armour and the only 
complete; Cromwellian chapel in 



Guernsey's CSD 
conference winter of 


fey features ofa successful confaenoc 
venue eat atmosphere. Quality and 
{xkxLWadiiswhyel^shtaceom- 
modatiftg o&hne Guernsey is h$h 

on the Brio? places to be. 

What b not Hgh is die cost 
ombadgrtSwnarettJdfZOOper-- 
drieyte foe a confere n ce pnc> ^e 
betw e en now and the tad a fMawfi 
That's fee tine ntgjtfM*oani 
Cabi^e occapancy) tea femtehohi 




GUERNSEY 


from London! 

What Guernsey doesn't laws aw the 

thtags you can do without . . . language 
bant^tafte^wrfeaue^: service, 
foreign currency problems, high prices 
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things that make tMs unique. eaSYto- 
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pean conference Knue- 
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j£hewazl£'!Ecan‘&k£a reception 
or theatre-style conference for 
up to* 300 but offers only five 
double bedrooms. Leisure facili- 
ties nan an. indoor swimming 
pool (private bookings only), 
gardens, a period vu- 
and rare breeds farm, 
in a much smaller scale, north 
of the border is Drum Castle in 
Edinburgh. Built by Aberdeen's 
first provost, Richard Cementar- 
ius, in 1280, it boasts. 400 acres of 
part, farmland and woods con- 
taining a section of the oldest 
part of the Caledonian forest on 
the east coast. Its dining rooms 
can take a banquet for 24.' 

For conferences of longer 
duration a wide range of leisure 
facilities is essential Goodwood 
House near Chichester, West Sus- 
sex, offers tennis, swimming and 
golf,- while heeds Castle in Maid- 
stone, Kent also' caters for the 
more unusual! pastimes of day 
pigeon shooting, hot air balloon- 
ing, archery, mediaeval jousting 
and croquet. 

Tapping Britain’s heritage for 
an unusual continence venue is 
easy, as so many unspoilt proper- 
ties are available, for nire. In con- 
trast, large purpose-built proper- 
ties need not lack atmosphere. 

A favourite with several organ- 
isers is Effingham Patk, a motor 
museum at Copthome, just 10 
minutes from Gatwick Airport. It 
houses a unique collection of 
vintage and classic cars, and 
there is a nine-hole golf course. 
It can take a group as small as 20 
school-room stylo (seated behind 
tables) of as many as 600 the- 
atre-style in its Museum Suite. 

. Nightclubs can also serve as 
conference venues and London's 
Hippodrome in Leicester Square 
can cater far up to 1,600 people 

with state-of-the-art 

sound systems, indi 
ton ana Argon lasers, 
more M-tech function. 

Fulham Football Club hires 
out its Riverside Suite overlook- 
ing the Thames for up to 300 for 


a reception or 150 theatre-style 
(accommodation is at the nearby 
Novotei hotel) while a favourite 
of Spectrum Communications is 
the all-weather playing surface 
at Queens Park Rangers football 
ground, ideal for car launches, 
product promotions or in-com- 
pany sports tournaments. 

Even an old church is avail- 
able for private functions in Lon- 
don. Now run as a private dining 
dub. The Belfry toff London's 
Belgrave Square) dates back to 
1830 and was originally a Scot- 
tish Presbyterian church. Its 
domed Belfry Room, complete 
with night sky mural, takes 60 
for a banquet or 80 for a recep- 
tion, while larger groups - up to 
300 - can be accommodated in 
its ground floor restaurant. 

If you want a moveable feast 
then perhaps the Bluebell Rail-, 
way might fit the bfiL Chugging 
its way between Sheffield Park 
and Homed Keynes in Sussex, 
this steam railway can be char- 
tered between 9am and lQpra 
any day except Christmas Day 
and has seating capacity for 300 
people, room for 20Q for a recep- 
tion or 100 for a banquet. 

Limehouse Studios, Britain’s 
biggest independent TV produc- 
tion centre, may be hired only 


Contacts 


Madame Tussaud’s 01-985 6861 
Brocket HaU 0707 335241 

Burton Constable HaU 0401 62400 
UtUecote House 0488 82509 
Drum Caste 031-226 5822 

Leeds Castle 0622 65400 - 

Goodwood House 0243 774107 
Effingham Park 0342 71301 1 

The Hippodrome 01-437 4311 
Fulham Football Club 01-736 6581 
Queens Perk Rangers 01-743 0262 
The Belfry 01-235 9625 

The Bluebell RaSwey 082572 2370 
Limehouse Studios 01-987 2090 
The London Dungeon 01*403 0606 
Centerparcs 0623824824 


Imperial College 

Conference 
Centre 

Stated is the Royal Borough of 
Kensington * Chcfaca. the net for 
Mftsetmw. Parte, The Royal AHxsrt 
Hafl and Kuftbtsbfidae ead 
Mgh Stwl K emiagTon sh o p p ing. 

' Conference faalitia for 
12 to 800 Delegate* 

iLfctture theatres A ctancoms). 

Exhibition Areas- 2.400 & 

7A0OSq.Fl. 

Bmqoetfag /Technfcad Sendees / 

Qn flnn pia ovenrighi I 

accommodation / Sport* Cwbt. 1 

FOB DETAILS OF 
AVAILABILITY AND 
CURRENT BROCHURE 

CONTACT? The CwCtmci »_ .^i 

Ofike. Imperial College. - _ . 

Loatfu $W7 2AZ. _ 3 

Tel: 91-58* 5U1 Ext. 3183 
Telex: 281593 



when the two studios -are not in 
use. Surrounded bn three sides 
by water in London's Docklands, 
this modem venue can take 
between 60 (school-room style) 
to 500 for a reception but its 
reception area, mezzanine level 
and sloop are also available for 
groups of between 50 and 200. 
Naturally, it boasts excellent 
technical facilities, but would 
need dressing up as the two stu- 
dios are what are known as 
"black box* venues. 

The cavernous dark vaults of 
the London Dungeon give a dif- 
ferent meaning to the term. Dra- 
matic lighting and eerie sound 
effects give this mediaeval dun- 
geon exhibition the opportunity 
for up to 400 people to be scared 
witless. 

And, last but not least, a venue 
for more innocent fun Is the hol- 
iday village of Centerparcs in 
Sherwood Forest, near Not- 
tingham. The Travel Organisa- 
tion recently organised a 10th 
anniversary there over two days 
for a computer client and pro- 
nounced it a huge success. 
Ample accommodation — in vil- 
las - together with shops, water 
rapids and a wide range of sports 
facilities (a hotel is also planned) 
is spread over 450 acres, which 
gives plenty of scope for even 
the most unimaginative confer- 
ence organiser. 

The BTA publishes an annual 
lide to unusual venues. Meet 
n Britain's Interesting Venues, 
price S.5 from its Business 
Travel Department, Thames 
Tower, Blacks Road, Hammers - 
mUh, London W6 9EL. 

(SB Upton 

Business Traveller 
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London 


First port of call for 
US trade visitors 


IN LINE with other areas of 
media expenditure, total UK 
exhibition spending doubled 
from 5202m in 1980 to £430m in 
1986, according to figures from 
the Incorporated Society Of Brit- 
ish Advertisers. Public exhibi- 
tions account for 5250m of the 
latter. 

Together, Earls Court and 
Olympia took 40 per cent of the 
outlay. These two complexes 
currently handle around 80 exhi- 
bitions and 3m visitors aruu 
Both are owned by P & O, whic 
has invested over £25m in the 
past five years on modernisation 
schemes including a second exhi- 
bition ball, Olympia 2, and a 
450-seat £3.5m conference cen- 
tre, opened in September last 
year. 

This will be followed in 
autumn 1969 by the opening of a 
second 17,000 sq metre exhibi- 
tion hall costing £58m at Earls 
Court Combined with the pres- 
ent complex, it wlU offer 60,000 
sq metres of floor space and 
parking for 1,000 cars. It will 
also bring 200 jobs to the area. 

After steady growth, spending 
on public exhibitions increased 
dramatically by &60ra between 
1984 and 1986. This expansion is 
expected to increase further. Mr 
John Burt, head of London's 
Convention Bureau, believes that 
there will be more exhibitions 
coming to the UK, particularly 
from America, with London as 
the first port of call. 

"Over the next few years, we 
expect to see a growing number 
of American trade visitors and 
shows coming here, to improve 
their sales abroad," he says. "As 
the American market is so large, 
until recently, only the major 
companies thought of exporting. 
Now trade associations are being 
set up to help the smaller compa- 
nies sell their products here. 
They will be using London to 
enter Europe." 

Before the Americans start 
arriving in significant numbers, 
London itself has become a 
Mecca for UK exhibition and 
conference work. Some 249 of 
the 639 UK exhibitions will be 
held there. Mr Burt estimates 
that between 100 and 200 confer- 
ences are held in the capital 
daily. "There could be as many 
as 20,000 in a year," he says. 

According to figures published 
by the International Passenger 
(Association, trade fairs and exhi- 
bitions accounted for spending 
of £53m in 1985, just 2 per cent 


of the visitor market, while total 
expenditure in the business mar- 
ket was 5830m. 

In 1986, terrorist activity and 
the Chernobyl disaster caused a 
shortfall in tourist spending. Of 
the 9.1m visitors business expen- 
diture increased to £Ibn, 29 per 
cent of overall spending. 

While Earls Court and Olympia 
remain the giants of London's 
exhibition world, the building of 
its dual-purpose facilities nas 
mirrored a major trend in the 
industry. Other arenas now han- 
dle activities beyond conferenc- 
ing and exhibitions: 

January 1988 marks the £35m 
resurrection of Alexandra Palace 
as a full-scale conference and 

10,000 so metre exhibition facil- 
ity. This brings the total number 
11s with 


of halls 


over 3,000 sq 


The giants - Olympia 
and Earls Court - are 
now being challenged 
by the Barbican, 
Alexandra Palace, 
Wembley and 
Docklands 


metres or floor space to 11. It 
will also offer sport and enter- 
tainment facilities for the local 
community. 

Since the successful opening of 
the 5153m Barbican Centre as a 
conference and exhibition site, 
showing how such a complex 
can tie in successfully with 
mainstream arts facilities, the 
growth of other community ori- 
entated centres has been 
assured. 

The centre takes up to 3,500 
delegates, with a variety of 
smaller committee rooms and 
cinemas. It has adjacent halls 
offering 8,000 sq metres of exhi- 
bition space. 

In nearby Docklands develop- 
ments similar to the Barbican 
will hope to attract lucrative 
City business. The London 
Arena, which is being built at a 
cost of S23m, is expected to open 
in 1989. This will be primarily 
an entertainments and sports 
complex for the community, but 


will have exhibition areas plus 
conference space for up to 12,000 
in its tiered main hail Another 
building scheme, the London- 
dome at Royal Dock, will provide 
a major exhibition hall. 

In Islington, robust first year 
figures have been reported from 
the £ 10.5m Business Design Cen- 
tre, which opened Its glass doors 
in October 1986. The 28 exhibi- 
tions of that year attracted 

120,000 visitors and 42 shows 
have been booked for 1988. This 
venue, unusually, offers perma- 
nent showrooms surrounding the 
exhibition floor and a four-room 
conference facility. 

Companies holding confer- 
ences in London can spend up to 
Sim or beyond in efforts to 
impress their messages on their 
staff. 

Multinational conferencing is 
attracted by London's £54m 
Queen Elizabeth Conference 
Centre, which was built to offer 
a high security building for gov- 
ernment-level meetings. But UK 
business continues to be 
attracted to venues like the 
Wembley Conference Centre and 
Exhibition Halls. 

Sales manager Jane Edey says 
that 500,000 people visited in 
1986, and that figure is increas- 
ing annually. Since the S14m 
conference centre opened in 
1977, It has unproved facilities 
with an additional £5m exhibi- 
tion hall last year and plans are 
afoot for at least two new 5,000 
sq metre units during 1988-89. 

The Convention Bureau spends 
£47,000 annually on promoting 
the capital to both UK and over- 
seas exhibition and conference 
organisers. Mr Burt says the rea- 
sons for using London are sim- 
ple. "Its airports serve 230 desti- 
nations, more than any other 
city in the world. The attractions 
for tourists also appeal to exhibi- 
tion and conference visitors." 

In addition to London's pag- 
eantry, museums, art galleries 
and theatres, the chance to see 
Windsor, Ascot, Bath or Strat- 
ford-on-Avon during days off 
attracts small and large confer- 
ences alike. When conference 
organisers find that multina- 
tional companies are prepared to 
spend £lm and beyond to host 
spectacular multi-media events 
in the capital, the reasons for the 
growth of dual-purpose facilities 
in London become apparenL 

Joan Piachta 

PR Week 
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INTERNATIONAL 


BUSINESS DESIGN CENTRE 
ISLINGTON LONDON N1 
JANUARY 13th, 14th, 15th 1988 


THE COMPLETE 
EXHIBITION 
OF VENUES 
AND SERVICES 

FOR PEOPLE WHO PLAN 

CONFERENCES 
SALES MEETINGS 
TRADE EXHIBITIONS 


EXHIBITION STANDS 


PRODUCT LAUNCHES 


SPECIAL EVENTS 


CORPORATE HOSPITALITY 


INCENTIVE TRAVEL 


IT, 


Return »- QUEENSQALE EXHfflmONS & CONFERENCES LTD. T37 BLENHEM CRESCENT LONDON WT 1 2EQ 
TELEPHONE 01 727 S29 FAX 012214201 

Please send me □fictets far International Conf ex Please send me further Info rmation □ 

NAME 

TITLE 

ORGANISATION 

ADDRESS 


~1 



TELEPHONE No. 


FT 1 


Cardiff has played host to longs lor 
centuries — our location within Wales 
is perfect for soaking up history and 
sampling the delights of our unique 
Celtic culture. 

Conference facilities have somewhat 
improved as time has gone by and 
Cardiff is now recognised as a major 
venue by regional, national and 
international conference organisers. 

Our capital dty can provide venues 
large or small historic or modern as 
diverse as our splendid Cardiff Castle 




to SL David's Hall, the National Concert 
and Conference Centre for Wales. 

Whether you choose to travel to us 
by road, rail or even by air, access is 


fast and convenient Accommodation in 
Cardiff is superb provided by many of 
the larger hotel chains who will make 
your stay as memorable as possible. 


bur conference could qo 
down in history too. 


Just txie phone call will GteraOy provide the key and set the wheels in 
motion for a successful conference. 

Contact Sally Evans. Conference Unit, 



MARKETING BUREAU LTD 


Cardiff Marketing Bureau Ltd. Sl David's Kail, The Kayes. Cardiff CF1 25 H. 
telephone (0222) 42611. telex 49*072. lacsimilie 10222) 82270 
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Corporate structure 


How APV rewrote its recipe 

Christopher Lorenz examines how the UK-based food and drink machinery multinational has been able 
to integrate several takeovers aronnd the world in a matter of months 






WHEN A company changes its 
name twice in under a year, it 
has some explaining to do. 
When the “new' name is a 
return to the one-before-last, it 
usually signifies not just mana- 
gerial vacillation, but real trou- 
ble in the boardroom. 

APV. a leading multinational 
maker of processing machinery 
for the food and beverage 
Industries, is an exception. 
Having relitled itself APV 
Baker last March after an 
agreed takeover of Baker Per- 
kins, a fellow British-based 
process engineer of nearly 
equal size, it is now reverting 
to plain APV. 

Foreshadowed quietly last 
September, the change was 
yesterday given an all-out pub- 
lic launch along with a spank- 
ing new visual image, a glossy 
corporate advertising cam- 
paign, and a major employee 
communications programme. 

The birth of the “new APV 
results not from a widely 
feared triumph of APV over 
Baker in the months since the 
takeover, but from the speed at 
which the new organisation 
has coalesced and changed 
shape since last spring, when it 
was less than half its current 
size. Sales are now running at 
an annual £S50m, not far short 
of the group's main interna- 
tional rival, Swedish-based 
Alfa Laval. 

The new APV identity also 
reflects the clarity with which 
the combined group has now 
recognised the need for a sim- 
pler, stronger corporate image 
to reinforce its new slogan of 
“world leaders in process tech- 
nology". Every subsidiary will 
now carry the “APV prefix as 
part of its title, as in the 
French-based “APV Pavailler". 

Behind the new image lies a 
classic process of post-takeover 
integration, but carried out at 
an unusually cracking pace. 
Beyond all the usual sensitivi- 
ties of who-gets-which-job and 
so forth has been the intricate 
question of how best to 
restructure the new group 
around the world in order to 
make it more cost-efficient and 
responsive to its customers. 

Nine months ago there were 
over 200 constituent companies 
within APV, Baker Perkins and 
Pasilac, an innovative but 


THE DRASTIC, and double-quick, 
agglomeration of more than 200 
APV subsidiaries into just nine has 
raised all sorts of sensibilities, both 
internal (see main article) and 
external: in the old APV, for 
instance, several sets of small units 
competed with each other, claiming 
fierce customer loyalty. Now this 
sort of rivalry will be allowed only 
when continued competition would 
produce a clear loss of market 
share. 

Fred Smith is adamant that the 
concentration is justified on many 
grounds. One motive is the provi- 
sion of more attractive career paths 
for executives. Another is what he 
sees as a growing need, In an 
increasingly competitive world mar- 
ket: to reap economies of concen- 
tration and scale in development 
and production. His aim is to have 
the same products and components 
made in only two locations, one on 
each side of the Atlantic; alliances 
and joint ventures are also on his 
priority list. 

But what really seems Co fire 
Smith in conversation are market- 
ing considerations. “We need busi- 


nesses of over £100m In sales to 
impress our customers - even &80m 
isn't big enough to talk to Uni- 
lever,” he emphasises, reeling off a 
list of other major International 
food and beverage manufacturers 
such as Nabisco, Campbell's Soup, 
and Anheuser-Busch (the StXouis- 
based brewing giant), many of 
which have themselves been 
expanding fast via merger and 
acquisition. “They’re most excited 
about what we're doing - they don’t 
like dealing with small companies,” 
he claims. Before the re s tr uctu ring 
some of APV's units had revenues 
of under £8m- Now the smallest pri- 
mary unit (Pavailler in France) 
chalks up more than £40m, and the 
largest S200m each (Baker Ltd in 
Britain and Crepaco in the US). 

The group's new-found scale has 
already enabled it to start regular 
(and highly fruitful) long-term 
product planning meetings at very 
senior corporate level with Uni- 
lever, and similar arrangements are 

S tanned with Nabisco, Anheuser- 
usch “and a dozen large companies 
aronnd the world,” says the Chica- 
go-based Don Hefner. “Our new 


structure is very responsive to the 
questions those guys are asking - 
they want one contact instead of 
" five,” he says. 

The doctrine of “bigger Is better” 
is shared by APVs prime interna- 
tional rival, Sweden's Alfa- Laval, 
but not by all their specialist com- 
petitors In West Germany, the US 
and other countries around the 
world. Nor does every large cus- 
tomer prefer dealing with turnkey 
suppliers. But APV and Alfa are not 
the only suppliers to go for consoli- 
dation. 

Rebutting the obvious suspicion 
that APVs dedication to scale will 
be at the expense of Its relations 
with smaller customers, Hefner 
says sales and service to such com- 
panies will still be handled on a 
devolved basis: “We're centralising 
functions only where It's sensible 
to do so.” But it remains to be seen 
whether the new-style APV can 
Indeed get the best of both worlds, 
in two different senses: by combin- 
ing its old strength In specialist 
technologies with the power of 
scale; and by continuing to satisfy 
large and small customers alike. 


much smaller Danish dairy 
equipment maker which was 
bought less than three months 
after Baker. 

Now. after a hectic. Lego-like 
process of dismantling, 
reshuffling and reassembly, 
there are only nine prime man- 
ufacturing subsidiaries (includ- 
ing three with the prefix ‘APV 
Baker"), plus 10 secondary dis- 
tribution units around the 
world. A programme of dispos- 
als, plant closures and 
all-round pruning - which con- 
tinues - has already cut its 
labour force to about 14,000, 
some 1,500 below the compara- 
tive combined figure of a year 
ago. 

The whole reshuffling exer- 
cise. which has involved more 
changes to the old APV compa- 
nies than to Baker, has been a 
potentially fraught juggling act 
for Fred Smith, a self-con- 
fessed "bulldozer" of an Austra- 
lian who had already shaken 
up APV in less than three 
years as chief executive before 
Baker and Pasilac joined the 
group last year. 

The final shape of the new 
group was revealed to some 


executives only a month before 
Christmas. But, so far as the 
outsider can judge at such an 
early stage in the proceedings, 
Smith seems to be succeeding 
in what has become a doubly 
daunting trial of managerial 
skill. 

First, he has won support for 
the reconstruction from many- 
senior executives in all three 
former company camps, each 
of which could easily have 
been alienated by the speed 
and extremity of the changes. 
He has helped this process in 
several ways, including, as he 
puts it, "by purposely muddl- 
ing-up" jobs across the old 
boundaries. 

Second, in building a new 
structure to handle the group s 
diverse but related range of 
businesses around the world 
(less than a fifth of its sales are 
in the UK), he has avoided 
creating the sort or matrix-rid- 
den bureaucracy that plagues 
many multinationals. 

Most of the nine prime sub- 
sidiaries around the world will 
have global development, pro- 
duction and marketing respon- 
sibility for particular technolo- 


gies, products, and industries. 
The majority of managers will 
not have to cope with the diffi- 
cult ambiguity of reporting to 
two different bosses at the 
same time, one locally and the 
other at product headquarters. 

This new pattern of widely 
distributed “centres of excel- 
lence" (or “lead companies"), 
with co-ordination conducted 
informally, especially at the 
local level, is a pragmatic mix- 
ture between a “pure" product 
line structure and one based on 
geography. 

Neither of these tends to 
work any better than does a 
formalised matrix between the 
two, as Unilever, Philips and 
other leading multinationals 
have found to their cost (see 
this page, November 20 and 23 
1987). The thinking behind the 
new structure is explained in 
the inset. 

Smith is crystal clear about 
why he has moved so fast with 
the restructuring, instead of 
adopting the "softly, softly" 
approach favoured by many 
corporate acquirors. "I could 
have delayed, and done it over 
three years," he says. “But I 


wanted to get it out of the way 
and focus effort on the 'centre 
of excellence* approach to 
product development.” He also 
wanted to put APV in a better 
organisational position to 
digest further acquisitions. 

Such speed is also in his 
character. "Fred's a pretty fast 
mover - he's got a hell of an 
entrepreneurial flair that's new 
to us,” says Mike Smith, who 
was Baker Perkins' chief exec- 
utive until the takeover. Under 
the agreed deal, originally 
described as a merger, ne was 
destined to become his name- 
sake's official deputy. But sud- 
den and unexpected problems 
at a Baker subsidiary prompted 
APV to cut the offer price. 
Baker's chairman to step aside, 
and Mike Smith to lose his 
title. 

In spite of all this, the take- 
over remained friendly - 
which is one of the main rea- 
sons why Fred Smith was able 
to proceed with the integration 
so quickly. Mike Smith, as 
understated as his namesake is 
forthright (including about his 
top managers), admits "I did 
feel sore at the time, but only 


APV's new shape 

Primary Location Prlnclfx 

subsidiary operatH 

APV Baker Ltd UK Wet &d 

APV Baker PMC Ltd UK Printing 
APV Chemical 

Machinery Inc US Chemlc 
APV Crepaco Inc US Ice-crea 
APV Pasilac A/S Denmark Dairy 
APV Pavailler SA France Baking 
APV RosistaGmbH W.Germany Brewing 
APV Baker Pty Australia Sales 
APV Asia Ltd Hong Kong Sales 


Principal 

operation 

Wet & dry food 
Printing 

Chemical 

Ice-cream & wet food 

Dairy 

Baking 

Brewing 

Sales 

Sales 


for a week - It was our own 
fault." He underlines the keen- 
ness of mast Baker managers 
on the idea of a marriage with 
APV, which had been dis- 
cussed on and off for years. 

Though Mike Smith Is still 
widely seen within the 
enlarged group as the number 
two, and to some extent oper- 
ates as such, his official posi- 
tion Is now equal to that of 
Don Hefner, who heads most of 
the group's US-based activities 
(a former Baker man himself, 
Hefner joined APV five yean 
ago). Under the new structure 
Hefner and Mike Smith form 
an executive committee with 
Fred Smith, as well as control- 
ling several prime operating 
subsidiaries. Mike Smith's terri- 
tory includes much of what 
was Baker Perkins, as well as . 


sizeable parts of the old APV. 

A further factor behind the 
speed of re-organisation follow- 
ing the June acquisition of Pas- 
ilac is expressed by APV’s 
chairman. Sir Ronald McIn- 
tosh. A wily industrial diplo- 
matist with years of -experi- 
ence, he chaired the old 
company through five often 
difficult years, including the 
knife-edge defeat of a hostile 
bid In mid- 1986. "Putting 
together three companies is 
quite different from two,” he 
says. “If three entities come 
together, they realise that 
change is forced upon them." 

Political problems were also 
eased by the natural strength 
of most major country -subsid- 
iaries in one technology or 
another. Thus the UK-based 
Baker was the obvious world- 


wide “centre or excellence" Tor 
both dry food processing and 
printing (the latter is one of 
several strong operations 
which fall outside the group's 
core businesses). 

Denmark's Pasilac was the 
natural lead company for the 
dairy business, APVs German 
unit for brewing, and Chicago- 
based Crepaco for ice cream. 
Despite these natural fits, some 
sensitive decisions have had to 
be taken about which overlap- 
ping designs of pumps, valves 
and other components should 
be dropped. 

Significantly, most complaint 
about the allocation of man- 
agement roles below the execu- 
tive committee has come not 
from the Baker side but from 
APV people. Of Fred Smith's 
13 senior operating managers, 
only five are ex-APV, and thaL 
includes a German company 
bought in 1986. Six are ex- 
Baker, one ex- Pasilac and one 
entirely new. 

The ex-Baker finance direc- 
tor, originally destined for the 
same post with the new group, 
has just retired early, but that 
was entirely for family rea- 
sons. Of the five executive 
directors on APVs board, the 
finance director is new. two 
are ex-APV (Fred Smith and 
Hefner), and two are ex -Baker 
(Mike Smith and Charles 
McCaskie, the technical direc- 
tor who has a crucial role to 
play in the standardisation of 
technologies and products). 

The other main reason for 
speed, Fred Smith says, was ‘to 
get on with global marketing - 
and that's urgent". Hence the 
new structure. 

Though the ink is barely dry 
on the group's new organi- 
grams, synergy is ceriainly 
starting to appear in the 
marketplace. When ail APV's 
senior managers from around 
the world gathered in London 
just before Christmas to dis- 
cuss plans for yesterday's 
launch, one of the informal 
talking points was the way the 
former APV sales networks in 
France and Brazil had just 
helped Baker land two con- 
tracts, for cake- and biscuit- 
making machines respectively. 

John Gallagher, the (ex- 
Baker) head of the group’s US- 
based chemical machinery 
business, was enthusing about 
his new-found ability to tender 
for turnkey plants in China, 
with the help of the 35 engi- 
neers APV has in Hong Kong. 
And Alf Duch Pedersen, who 
heads Pasilac, was recalling 
that in its old existence the 
Danish company "couldn't 
afford a worldwide sales and 
service network" for its dairy 
equipment 

Things are very different 
now, not only for Pasilac but 
throughout the new APV. 
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‘Sex’n’violence:’ forewarned is forearmed 


Just suppose that B$Cl and ITV 
both decided to top their Christ' 
mas day schedules with dramas' 
in which the central incident 
was a robust bout of sexual 
intercourse, much enjoyed by all- 
involved. What would be the 
reaction? The keepers- of the- 
nation's morals would have fits,.’ 
switchboards woo Id be "jammed’' 
(whatever thar means), newspa- 
per leader columns would shriek, 
questions would be akfced in the 
House, and apologies would be 
offered by the BBC and ITV. 

No such reactions have 
occurred, of course, because the 
dramas in question, the Miss 
Marple programme on BBCl and 
the Inspector Morse story on 
ITV, did not centre upon .sex, 
merely ' upon ' bloody murder. 
What does this tell us about the 
real, as distinct Tram the pre- 
tended, attitudes of British 
broadcasters and the. British pub- 
lic towards "sex'n 'violence 6 ? It 
seems that violent crime is not 
merely regarded by broadcasters 
os an acceptable subject for tele- 
vision entertainment, it is .actu- 
ally considered to be the ideal 
subject. Though we live in ever 
more fragmented social group- 
ings, with growing numbers of 
television sets per household so 
that people are Increasingly able 
to watch their individual- choice 
of programmes, broadcasters 
reckon that Christmas is still a 
time of "family viewing,* hence 
the flood of Disney and old must- 
cols. 

And yet the icing .which they- 
prepare with their own hands to 
put on top of this cake - the 
programmes created in-house to 

g ive a climax to the material 
ought in from Hollywood. - 
turns out in each, case to be a 
story of murder. And no doubt 
the ratings will show that their 
judgement was right and figures 
are higher than they would nave 
been for the movies which used 
to fill this slot. 

Despite the protests of . an 
organised minority, most viewers 
seem to be happy to tolerate vio- 
lence on television and a great 
many clearly enjoy 1L Broadcast- 
ers know- this -and they also 
recognise that sexual embarrass- 
ment is one of the most powerful 
characteristics ox the. 
Anglo-Saxon temperament, so ft 
would be ill advised, to show, 
much sex on television. . 

Thus we find ourselves locked 
into a system in which the Grun- 
dyists screech about ‘sex’h'viol- 
ence" and the broadcasters pub- 



arguments. Our more recent 
'watershed' system with broad- 
casters deciding which pro- 
grammes were suitable for 'fam- 
Mly viewing’ was guided by a 
similar philosophy. 

"Since most homes in this 
country contain no children, 
that was always a doubtful pol- 
icy, and it gave rise to a wide- 
spread and deeply unhealthy 
belief that broadcasters could, 
and should, be responsible for 

the viewing habits in your home. 
With VCRs now installed In 
more than half of British house- 
holds, children more adept than 
adults at time-shifting, cable 
spreading slowly, and direct 


ing fast (and none of 
these systems concerned with 
paternalism) the lime has come 
for the BBC to adopt a more 
Thalcherite stance. 

"Mrs Thatcher has taught us 
that the boundaries of the statA 
should be rolled back, and that 
we must learn to stand on our 
own feet, make our own choices 
within our own lives, and take 
responsibility for our own fami- 
lies. Henceforth that will be the 
attitude of the BBC. Some will 
say that occasional programmes 
could have a dangerous effect 
upon the young or the over-im- 
pressionable. Perhaps that is so, 
but from now on broadcasting 
should be treated like brandy, 
bleach, and breadknives. 

"All those items can be not 
merely dangerous but fatal if a 
four-year-old is left alone with 
them, but we do not ban their 
sale because we value their 
countervailing benefits too 
highly. Parents are responsible 
for keeping such useful or pleas- 
ant things away from children 
until they are old enough to deal 
with them. So too with broad- 
casting. 

"1 am sorry you have been 
encouraged to grow up believing 
that most television should be 
anodyne and suitable for four- 
year-olds: it should not. From 
now on, our policy will be to 
provide a balanced output of 
programmes which in' large pi 
will be adult in its approach to 
all matters - social, political, 
sexual, religious, dramatic, cine- 
matic, whatever. 

"Our watchword will be 'Fore- 
warned.' We will take all steps 
possible via the screen, teletext, 
the newspapers. Radio Times, 
poster advertising, and perhaps 
even Channel 4 s red triangle 
method to ensure that viewers 
have every opportunity of know- 
ing what sort of material they 
can expect before they start It is 
time broadcasters and viewers 
grewupL - 




StrragIed? Ckarles Gray and Robert Powell in “BUtnnay,* the first of a 
series of adventure* for John Barium's hero starting tonight on ITV 


iish lengthy lists of. "guidelines* 
devoted to violence. Yet on 
screen we continue to see mid- 
less violent behaviour ~ knif- 
ings, shootings; strangling)*, men- 


tal torture, .physical torture, and, 
specially for children, Tom's 
-maljet^on Jerry's head. Mean- 
while sex.' so much concerned 
with the giving and receiving of 
pleasure^ remamstaboo. 

Very little of this .came out In 
the BBC's two-hour "report to 
the shareholders’ See For. Your- 
self or during the Open Air 

g hone-fn with the Chairman and 
irector-Generol of the -BBC 
which followed. We watched 
BBC staff cutting some of the 
violence from an American 
crime show, we saw Will Wyatt 
fingering the latest set of guide- 
lines, and - three cheers for the 
man! - Michael Checkland, the 
D-G, when asked what • he 
intended to do about supposedly 
"offensive* scenes in series such 
as The ’$ ingirtg Detective' and 
Fortunes Of War (which scenes 
in the latter?) declared that he 
favoured telling people before- 
hand what to expect. . 

Within that simple concept Bes 
a seed which could become a 
tree, providing shelter, suste- 
nance and support for broad- 
caster and viewer alike. Before 
that can happen, however, it will 
be necessary to start expunging 
66 years of ingrained BBC atti- 
tudes and assumptions - the sort 
which were so clearly illustrated 
by SeeFor Yourself. 

As. a.. glossy brochure to 
Impress the shareholders this 
was outstanding: it showed that 


the BBC wins many prizes, 
works in numerous media, fulfils 
the needs of a multitude of for- 
eign listeners as well as many 
viewers and listeners at home, 
•and operates with great competi- 
tive success on a Dewilderingly 
large number of fronts. To 
observe one and the same organ- 
isation running a string of sym- 
phony orchestras, selling "origi- 
nal’ paintings of the Fallen 
Madonna With The Big Boobies 
(from 'Alio AUo) at £75 a throw, 
topping the best-selling books 
list 41 times, and winning the 
Prix Italia for television drama, 
is Indeed impressive. Above all, 
tills programme showed what a 
splendid organisation the BBC 
believes itself to be. 

But for that very , reason it was 
worse than useless'aa an exercise 
in glasnbsL Had an independent 
company with a tough inv 


live reporter been given the 
For Yourself budget and carte 
blanche to film Corporation 
activities and question BBC staff, 
then a milestone might have 
been' erected on the road to 
access and accountability in 
public service broadcasting. As it 
was, belief in the arrogance of 
the BBC will have been 
reinforced. For the Corporation 
merely to touch on Its bungling 
of the election forecast, the tow 
about the news and current 
affairs revol u tion, the stand-off 
with, the Government over secu- 


rity matters, and then to 
quickly to more haJ 
was to invite accusations of 
whitewash and complacency. 

The decision to open up and 
"go public’ is admirable, but it is 
incongruous to attempt on the 
same evening, virtually simulta- 
neously, to march about in your 
brightest colours banging the 
publicity drum, and to go into 
the witness box to offer yourself 
for public cross examination. If 
the BBC people are determined 
to convert their annual hand- 
book (which, at £8.00 a copy, 
was presumably self-financing if 
not profit-making) into an 
expensive two-hour promotion 
film, then they might be best 
advised in future to organise a 
separate exercise in openness, 
accountability, and dialogue 
with the public. 

And if change for the modem 
age is really his objective, as 1 
believe it is, then the Director- 
General could begin that second 
programme with a declaration 
such as this: 

"In the past the BBC has been 


able to be seen at different times 
in their homes. Years ago we 
declared a Toddlers' Truce,' clos- 
ing our transmitters early in the 
evening so that parents could get 
their children to bed without the 
temptation of the screen-to cause 


A year of mini music festivals 


Love Off the Sheif/Nuffield, Southampton 


Three girts vaguely Charleston to 
the opening number; they are 
joined by men in three-piece 
suits, their good taste 
by their copies of the FT. 
sing about love in well-b: 
tones, and the spirit of the little 
revue, and the even U tiler musi- 
cal. pervades the Nuffield, Sou- 
thampton. The Fifties are come 
again. 

The author of this New Zeal- 
and -originated musical is Roger 
Hall whose Middle Age Spread 
and Roll On Friday have had 
some success in Britain. Two of 
his characteristically wistful .lon- 
ers dominate the stage: John, 
scruffy and unshaven, works on 
a biography of a pre-Pre-Raphae- 
lite but dreams of fame, riches 
and women in their under- 
clothes; his researcher, Mary, 
aspires to be a poet in a cottage 
by the sea, preferably shared 


woman in the universe.’ Though 
neither would be seen dead read-, 
ing one, each decides to write .a 
"true love romance," and the 
heart-shaped projected centre- - 


Martin Hoyle 


stage of Sarah-Jane McClelland's 
set unfolds their, separate effu- 
sions. 

toned Mary creates the stoiyoT Clare, 
They . heiress to a Caribbean hotel, tom 
-bred between sultry Jose and suave 
Hamilton. After a flirtation with 
romance on skis, John opts fora 
convent-bred maiden falling far 
a famous writer - "with animal 
magnetism," he longingly adds. 

The' aspirant novelists re-run 
the less satisfactory episodes; the 
characters object, give advice, 
try and take over. A.K. Grant's 
lyrics and toe music of Philip 
.Norman (not the British journal- 
ist) strike a chc 
able note that 
Week undergraduate tone 
fectly. The Idiom just touches 
the early Sixties (ah, those trip- 
let wa-wa-waaccompanixnents to 
ballads!) and Is brightly put over, 
so unpretentious that to com- 
plain of its faintly antique qual- 
ity would be churlish. 

The piece is too long and fiz- 
zles out with- a series of facetious 
jokes in a predictable - and not 
evenlcgpcal — cheat of an aiding 
with multiple weddings for the 
novelists and. -their creations. 


The writing shows a nice touch 
with sent-up cliche: "Without 
your glasses you’re. . . lovely," 
gasps John as his mousey 
researcher blossoms. ’Without 
my glasses you're handsome," 
she replies a trifle tartly. Barry 
James hints that he could give 
great deal mqre to the part of 
fantasising John than the part 
requires. Two of the supporting 
fictional characters upstage the 
protagonists with every sign that 
if there were such a thing as a 
native British (as opposed to 
mid-Atlantic) musical they 
would be stars: James Coombes, 
remembered for the biblical 
musical Swan Esther some years 
ago is a dashing, handsome, 
dancing juve lead who is far too 
little used In the theatre; and 
Karen Davies vamps stylishly 
with the voice of a budding Mer- 
man as the perpetual other 
woman. Justin Greene directs, 
Ian Smith leads the three-piece' 
band and Pat Garrett's choreog- 
raphy perfectly captures the 
period when dancers 
on with one eyebrow 
ssfcally at the audience. 


qmt 



James Coombes and Sarah Manr-Thorp 


The London orchestras have been 
selling not only season-bookings, 
such as orchestras in other plans 
have relied upon these many 
years, but also a splash of "festi- 
vals.'' Those may amount to as 
little as a mint-series of pro- 
grammes loosely related by 
period or just by performer (like 
the London's Symphony's Ros- 
tropovich birthday scries), or as 
much as the South Bank's Bir- 
twistle festival, which offered not 
only a grand conspectus of the 
composer's work but other music 
chosen by him and even pre- 
scribed by him, and a healthy 
sprinkling of other new pieces. 

What's common to nearly all 
the quasi - or sort -of - ‘'festi- 
vals'* is that they can afford to 
make room for some unfamiliar 

or otherwise risky music that 
might not be considered for one- 
off concerts. There's everything 
to be said for that - and I 
thought Rozhdestvensky's jolly 
Stravinsky festival with the LSO 
lost as much by not adventuring 
very far as it did by the conduc- 
tor's over-relaxed attitude to 
orchestral preparation. The ‘'Stra- 
vinsky-Plus" side-dishes were 
more adventurous, but relegated 
to unpopular times and under- 
sold. 

The Birtwistle festival included 
marvel Lou sly taut realisations by 
a National Theatre team of two 
of his music-theatre pieces. Bow 
Down and Down try the Green- 
wood Side ; which were shining 
examples of the music-theatre 
that the new South Bank regime 
wants to encourage. The London 
Sinfonietta displayed its incom- 
parable virtuoso loyalty (notably 
with Diego Masson conducting) 
in Birtwistle's biggest chamber- 
orchestra works, and among the 
sido-didies it was especially satis- 
fying to find Michael Torke's 
exuberant super-pop Vanada . 
and a brave sketch of Stefan 
Wolte's formidable Enactments 
for Three Pianos. 

Luck of the draw meant that 
the most impressive Rostropov- 
ich I heard wasn't cello-playing, 
but conducting: his Chaikovsky 
Fifth, deeply felt, and the wild 
Fourth Symphony that Prokofiev 
salvaged from his opera maudit. 
The Fiery Angel. Though Rozh- 
destvensky's Stravinsky included 
nothing so excitingly well played 
as Simon Rattle’s Rite of Spring 
with the City of Birmingham 
Symphony last month, he and his 
wife Victoria Posuiikova gave an 
authentically sensational account 
of Prokofiev's First Piano Con- 
certo. 

Other senior conductors per- 
formed nobly: Barshai in a pun- 
gently Russian Shostakovich 
Fifth with the Bournemouth 
Symphony. Sanderiing majestic 
with the London Philharmonic in 
Bruckner. Pritchard and the same 
orchestra in best form not only 
for Schubert and Sibelius but for 
Szymanowski’s Harnasie and 
Skryabin's Poem of Ecstasy, and 
partnering Heinrich Schiff (Don 
Quixote ) and Peter Serfcin (the 
Brahms Second Concerto). Most 
memorable was the brilliantly 
saturnine Mahler Ninth delivered 
by Skrowacewski and his Halle 
Orchestra. 

Mahler had a good year, with 
Zagrosek and the BBC lavishing 
acute imaginative anxiety upon 
the Sixth, the Young Musicians* 
Symphony under James Blair 
staging an heroic assault on the 
Eighth, and Tilson Thomas mak- 
ing a sterling mark with the LSO 
in the Third. His LSO “festival" 
contained a kit of good Gersh- 
win, and also - with Michel 
BerofT - the most stylish and 
vital Ravel Concerto for the Left 
Hand heard here in years. Esa- 
Pekka Salonen and the Philhar- 
monia offered comparably sym- 
pathetic Ligeti in each of their 
concerts together, and with Mh- 
suko Uchida an expressively ele- 
gant Schoenberg Piano Concerto 
to challenge the searching Bren- 
d el/BBC account earlier in the 
year. 

Violinists came up strongly at 
the Proms: Dmitri Sitkovetsky 
lyrically refined in the Chaikov- 
sky Concerto, and Pierre Amoyal 
in the Beig, and young Xue Wei 
in the Sibelius. The pianist Kris- 
tin Mcrschcr proved In Mozart 
with the London Cameruia that 
she is maturing in 'delectable 
style. 


The Montreal Symphony and 
Charles Dutoit visited in order to 
remind us how beautiful a per- 
fectly regulated French ensemble 
can sound. Alexander Goehr's 
Symphony with Chaconne, a 
well-armed conservative chal- 
lenge to trendy liberal orthodoxy, 
found doughty champions in 
Edward Downes and the BBC 
Philharmonic. Practically every- 
body played Ravel's Daphnir. 
Rozhdestvensky and the LSO 
lustily, Previn and the RPO in 
tender half-lights. Andrew Davis 
and the BBC with springing bal- 
let rhythms. Young Franz Wcl- 
ser-Moest's Brahms Requiem 
with the LPO confirmed the thor- 
oughly musical impression he has 
already made here: wc must have 
him regularly. 

The Orchestra of the Age of 
Enlightenment continued to 
make forcible interventions into 
our hearing of Classical and ear- 
ly- Roman tic music. Thanks to 
their irresistibly lively persua- 
sion. with Roger Norrington pre- 
eminent among their chosen con- 
ductors (and among their soloists 
Elizabeth Connell's electrifying 
soprano), the standard “modern" 
delivery of Haydn. Mozart. 
Weber and even Beethoven 
seems less and less credible. 

The Academy of St. Man in -in - 
the-Fields. more gingerly about 
adopting historical manners, 
made nonetheless a revelatory 



Harrison Birtwistle: suc- 
cess on the South Bank 

case for accepting Mozart's Dav- 
idde penilente as his superior 
final revision of the aborted C 
minor Mass, and not a mere 
patch-up. Earlier church music 
from Ockeghem to Tallis sup- 
plied another radiantly edifying 

t rogramme for the Hilliard 
nsemble: not to have heard 
them is to have missed a superla- 
tive British contribution to the 
Great Revival. 

On a chamber-orchestra scale 
we had not only exemplary Sinfo- 
nietta performances (in the crack- 
ling South Bank promotions 
“Response" and “Electric Week- 
end." which explored electronics 
in music, as well as in the Bir- 
-iwisile series) and the ever-in- 
quisitive Lontano ensemble, but 
the engagingly keen “amateurs" 
of the Hertfordshire Chamber 
Orchestra. The Nash Ensemble 
moved deeper into the French 
.repertoire, scoring regular suc- 
cesses. 

The Almeida Festival called up 
another procession of specialist 
performers and ad hoc ensembles 
to do justice to a far-sighted, 
impossibly dense programme: 
one mere pan of it was a gripping 
retrospective of Wolfgang Rihm’s 
chamber music, mostly by Yvar 
MikhashofT and the Arditli Quar- 
tet. to complement the memora- 
ble Pierre Audi/Richard Bern as 
realisation of his Expressionist 
opera Lens. The Arditti gave not 
only the British premiere of 
Elliott Carter's rich, reflective 
Fourth Quartet, but - at the 
Edinburgh Festival - the first 
performance of Sofia Gubaiduli- 
na's Third: bated -breath micro- 
music. not so magically direct as 
her Second (premiered at the 
Kuhmo Festival by the Sibelius 
Quartn), but with the nerve-end 
originality that makes every new 
Gubaidulina work an intimate 
discovery. 


The clarinettist Gcrvasc dc 
Peyer gave several happy and 
rewarding recitals. The Capricorn 
ensemble was expertly enterpris- 
ing with fringe Soviet music, and 
London New Music unveiled 
Malteo Fargion's neat, wittily 
measured “Amnesia." Among 
recently-formed quartets, the 
Sine Nomine (Swiss) and the 
(British) Apollo struck me as 
eminently worth following. The 
once-admired Cleveland Quartet 
sounded dismayingly like a 
bumt-out case: the much newer, 
flashy Krtmos virtually sabotaged 
its own pretensions at Salzburg 
with a dud substitute-pro- 
gramme. 

The devotedly avant-garde 
“Time of Music" Festival at 
Viiusaari offered the Californian 
Roger Reynolds a generous show- 
case. and 1 thought his Transfig- 
ured Wind 111 remarkably mov- 
ing. Rauiavaara's old Quartet no. 
2 at Kuhmo. imposingly argued, 
convinced me that his more 
recent music must contain more 
than I've so far detected. 

But near-Arctic Finnish 
Kuhmo in July was as usual full 
of discoveries: it left me impa- 
tient to hear much more of the 
cellist Sophie Rolland, the Soviet 
or ex-Sovict players Aleksandr 
Rudin (extravagantly gifted on 
piano and cello), Mihail Munijan 
(the best Russian accompanist 
I've heard). Yury Bash met 
(viola). Vladimir Skanavi and 
Konstantin Bogino (both piano, 
one severely intense and the 
other a spontaneous comic), and 
the superbly fluent, musical 
Frenchmen Patrick Gallois (flute) 
and Michel Tcthicc (clarinet). 
Grant Johanncsen was plainly 
authoritative in Faurc's piano- 
parts. while young Anna-Maija 
Korsimaa wielded her clarinet 
with unaffected eloquence. 

There were inspiriting Lteder 
recitals by seasoned artists: Mar- 
garet Price. Jorma Hynninen 
(with Ralf Golhoni at Wexford). 
Fischer-Dieskau. Aricen Auger 
and Tom Krause. At the Hohe- 
nems Festival. Francisco Araiza 
seemed sadly out of his depth in 
Schubert, but Brigitte Fassbaen- 
der (finely partnered by Markus 
Hinterhaeuser) unfolded Winter- 
reisc with uncanny power. Two 
newcomers of intriguing promise, 
respectively in French melodies 
and in challenging contemporary 
song: the audacious, cabaret- 
clever baritone Jean-Francois 
Gardeil. and young Julie Moffat, 
who sang Carter's elusive cycle A 
Mirror on which to Dwell with 
assured silvery grace. 

Among pianistic exhibitions. I 
shan't remember Michdangeli's 
grimly perfected “Emperor" Con- 
certo for much longer, nor any of 
Poll in i's solo Beethoven except 
his icily gripping “Appassionato." 
nor Alexeev’s overblown Skry- 
abin here or his disaffectedly 
slick Chopin Preludes at Kuhmo. 
nor B rendd’ s crankier Schubert- 
playing. But Brendei was as self- 
lessly inspired in Schubert’s Iasi 
three sonatas as Andras Schiff 
was winningly mock-innocent in 
lighter Schubert (at Hohenems), 
and Alexeev's magnificently dra- 
matic Liszt B minor Sonata was 
fully competitive with Kristian 
Zimerman's acutely subtle read- 
ing - which is very high praise. 

Peter Donohoe probably 
accepts too many engagements 
these days, but he carried every- 
thing triumphantly before him in 
Stravinsky's fiendish Petrushka 
transcriptions and Rakhmani- 
nov's opulent op. 32 Preludes. In 
the PLG’s invaluable midwinter 
showcase for new performers, the 
pianist Nigel Hutchinson boasted 
real eclat across a wide-ranging 
programme: and for “Stravinsky- 
Plus" Stephanie Gonley. a still 
younger violinist, mastered 
Weill's Concerto with wind and 
percussion aL an astounding one 
day's notice. 

Altogether, then, a year with 
many critical rewards and sur- 
prises - including honest, imme- 
diate pleasures. I regret that our 
new hi-tech FT so far can’t man- 
age foreign accent-signs as low- 
tech used to do; with luck and 
still higher tech, we should soon 
be able once more to transcribe 
composers' and performers' 
names correctly. 


David Murray 
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LONDON 

The Rover (Mermaid). Jeremy irons 
roisters into town In the SSC’s 
Swan production by John Barton of 
Aphra Behn’s rollicking comedy. It 
n repertoire with the Cfremo- 
ay, SarmphagBa. an urgent 
hut clumsily crofted hospital 
drama. (236 5568/638 8881). 

A Man For Alt SeaaoaaCSavoy} 


Chariton Heston beat no favourable 
comparison with Paul Scofield as 
Sir .Thomas More in a leaden pro- 
duction of a play best left to area* 
tears and schoolchildren. (836 


Antony' den pa tr a (OHvto). 
Peter Hall’s beat produc t ion for. the 
National -Theatre ne leaves in 1868 
brings this great bat notoriously 
difficult play to thrilling life. Judl 

Dentil and Anthony Hopkins are 
battle-scarred lovers on the brink of 
old Me. (9282252). 

the Phantom of the Opera (Her 


CANCELLED 
FURNITURE ORDER 


DUE TO CLIENT'S INABILITY TO 
ACCEPT DELIVERY OF LARGE 
FURNITURE ORDER, LEADING 
MANUFACTURER HAS AVAILABLE TOR 
IMMEDIATE DELIVERY 100 
WORKSTATIONS ( DESKS: SCREENS: 
STORAGE CABINETS PLUS 
CONFERENCE AND RECEPTION 
FURNITURE ) AT SPECIAL PRICES. : 


RING: 


MANAGING DIRECTOR 
ON: 01-486-7988 


Spectacular emotionally 
new musical by Andrew 
Lloyd Webber emphasising the 
romance In Leronx s 1911 novel 
Happens in a wonderful Paris 
Opera ambience designed by Maria 
Bfcrasan. (839 2244, CC37B 6132/ 
240 7200). 

The Balcony (Barbican). Sadly dated 
and heavy-handed opening to the 
RSCs Genet retrospective, not I 
fng to fight suspicions that the 1 
certainly In London, is ' 
way beyond its c rea ti ve capacities. 
Terry Hands directs, Panih’s ret 



LSUCTBMC 


looks like a cheap pink brothel and 
the ectocSL a doll lot, dump around 
cm high boots in h» g bulg in g cos- 
tumes. (6288796). 

FolUea (Shaftesbury). Stunning 
revival, directed by Mike Ockrent 
and designed bv Maria Bjomsan, of 
Sondheim's 1971 musical in which 
poisoned marriages nearly under- 
mine an old burlesque reunion in a 
doomed theatre. Cast led by Dolores 
Gray, Julia McKenzie, Diana Jttgg. 
Daniel Massey. All good. (370 539S> 

Melon (Haymarket). Alan Bates pre- 
dictably good in new Simon Gray, 
clumsily directed by Christopher 
Morahan, about a jealous publisher 
viewed In flashback from a psychi- 
atric ward after a breakdown. 

Maujjxuusal muttering^ not vintage 

fieri tons Money (Wyndhant's). Trans- 
fer from Royal Court of Gazyl Chur- 
chill's slick City comedy for chant- 
•swilling yuppies: how the Big 
led to dess tumult and bar- 
row-boy d palings on the Stock 
Exchange. Hot and livid, but new 
cast deemed less 
CC 379 6585). 

Fanffly Bastawa (Olivier). 


staid and over-blown idea of theat- 
ricality. (239 6262). 

42nd Street (Majestic). An immodest 
celebration of the heyday of Broad- 
way in the 1930s Incorporates gems 
from the original film, like Shuffle 
Off 7b Buffalo, with the 
ately brash and lea_ 

Large chorus line. (977 9030). " 

A Chora Line (Shubert) The lon- 
gest- running musical ever in Amer- 
ica has not only su: 

Papp's Public 


the plot turns on ironic mimicry of 
Pygmalion, this is no classic, with 
forgettable songs and dated leaden- 
ness in a Stage full of characters. 
But it has proved to be a durable 
nit with its marvellous 


Broadway 
lead role for an 
actor preferably 


and deft 
17 0033). 



ter for eight 
the musical 
story in 
auditions 
6200V 
!). With 




Brilliant new Alan Ayckbourn play 
about Britain on the fiddle in 
greedy times, selling out to foreign- 
ers and keeping it simultaneously 
in the family, a comedy thriller on 
the large scale. (928 2852). 

NEW YORK 

Fences (48th Street). August Wilson 
hfr a home-run, due year's 1 Putftxer 
Prize, with James Bute Jones tak- 
ing the powerful lead role of an old 
baseball player raising a family in 
an Industrial dty In the 1960a, try- 
ing to improve their lot but dogged 
‘ his own fallings. (221-1211) 

.i (Winter Garden). Still a sellout. 
Trevor Nunn's production of TJS. 
Eliot’s children's poetry set to 
trendy music is visually startling 
and choreographically feline, but 
classic only in the sense of a rather 


years but also 
gaire with its 
which the son, 
rather than 
La Cage an FoDea 
some tuneful Jerry 
Harvey Flerstein a adaptation __ 
the French film manages barely to 
capture the feel of the sweet and 
hilarious original between high- 
luck ir^an d gaudy chorus numbers. 

r»^ Not tfappaport (Booth). The 
Tony's best play of 1988 won on 
the strength of its work -of- mouth 
for the two oldsters on 
benches who bicker 
uproariously about Bib past, pres- 
ent and future, with a funny plot to 
match. (239 62 " 

Lea HQserabka (Broadway), Led by 
Calm Wilkinson repeating Ms West 
End role as Jean valjean, the mag- 
nificent spectacle of Victor Hours 
majestic sweep of history and 
pathos bring? to Broadway lessons 
in pageantry and drama, if not 
strict adherence to its original 
soaree. (238 3200). 

Starlight Express (Gershwin). 
77106? who saw the original at toe 
Victoria in London will barely 
recognise its American incarnation: 
the rearers do not have to go round 

the whole theatre but do get good 
exercise in the spruced -up stage 
with new bridges and American 
scenery to distract from the hack- 
music and trumped-up 


WASHINGTON 

Light ap the Sky (Arena). The 
revival of the Moss Hart comedy 
features theatre people waiting for 
the opening-night notices of their 
latest masterpiece. (488 8300) 

TOKYO 

Nob (National Noh Theatre) Old 
Pine (noh). Rice Planting (kyoganV 
Originating in sacred rituals, noh is 
ft predominantly tragic drama of 
fitoaion played on an empty stage, 
lighter relief is provided by the 
comic interlude (kyogen). The 
National Noh Theatre is a oeauti- 
ful, relatively new building in a 
mixture of traditional and modem 
styles. Useful booklets in English 
on both noh and kyogen can be 
bought at the theatres bookstall 
Meet other noh theatres in Tokyo 
give perfo rm ances once a month, 
at weekends (check local 
details). Sendagsya (423 

KaboM (Knbuki-za). Tokyo's main 
kabuki theatre is celebrating its 
centenary with a year-tong /estival 
featuring both perennial favourites 
and new works. The morning pro- 
gramme this month includes Kan- 
chinjo. the famous play in which 
the wily servant, BenJcei, outwits 
his master’s pursuers. The plays are 
exclusive property of the Ichikawa 


The Nutcracker/Festival Hall 

Clement Crisp 


Me 


Uy plot. (686 6530: 

and My GW 


')• Even t 


back 2S0 years, and star the current 
head of the family Danjuro XI. 
Excellent earphone commentary In 
English. (Ml 3131). Ends Jan 27. 


Once upon a time there was a 
ballet called The IVnlcnicfcpr 
which was derided for its lack of 
narrative. Uncomplicated to a 
point near cretinism, it offered a 
Christmas party, children, a 
magical tree, mice and snow- 
flakes and one glorious pas de 
deux at the heart of a melee of 
sweetmeats. Festival Ballet pres- 
ented it regularly, year after 
year, and ir Markova, or some 
other great ballerina, were seen 
in it, then bliss was ours. We 
accepted the fact that there was 
not much of a story to tell, but 
that an unsophisticated domestic 
charm, and the marvels of the 
score, were to beguile us, young 
and old, for the span of an even- 
ing. 

Well, autrrs temps, antres 
Nutcrackers. Now, meaning is 
alL Narrative's the thing, and if 
every least corner of toe stage is 
not filled with motivation, then 
it is not The Nutcracker. As a 
dissenting voice, let me observe 
that for one long memory, toe 
present Festival staging, which 1 
saw again on Monday night, has 
so little to do with uie dear old 
ballet as to justify calling it 
something else. Unhappy Fami- 
lies might fit, if you can make 
sense of the addled libretto pro- 
vided by Peter Schaufuss to 
explain his production's identifi- 
cation of each character on stage 
with someone from Chaikovsky's 
circle of acquaintance. 

The sad thing, as 1 had occa- 
sion to report when this version 
was first seen last Christmas, is 
that the stage action i$ nowhere 
clear. Interpolated scenes ill- 


mimed by child performers (Oh, 
for a Herod!); the inexplicable 
and uneasy mumming of various 
- when in doubt, kiss someone’s 
hand; the tangle of cross-refer- 
ences to Chaikovsky, Drossel- 
meyer and the composer's fam- 
ily, serve only lo burden the 
viewer and cloud the score, 
which is further sabotaged by 
additions. The sum effect Is of 
confusion in which theatrical 
values, a not inexacL original bal- 
ance between mime and move- 
ment, are Iosl. And it is inexcus- 
able to provide so dismal a 
transformation of the Christmas 
tree. 

Simplicity and clarity are 
gone. And so, 1 would venture. Is 
that gentle enchantment that 
once made The Nutcracker a 
delight. Yet I have, in all fair- 
ness, to record that Festival Bal- 
let can boost that never before 
has box-office business been so 
good on a tour than with this 
staging in the six weeks leading 
up to Christmas. 1 suppose there 
Is a moral there, somewhere. 

The dancing on Monday night 
was efficient, apart from the 
appearance of two male dancers 
pretending to be children and 
giving a brand new meaning to 
the words ‘Old Boys.* The 
orchestral playing in the first act 
was deplorably heartless and 
sometimes frayed. I derived 
greatest pleasure from the inter- 
pretation or Trinidad So vi llano 
as the young heroine, her sweet- 
ness of manner never cloying, 
and a spring and warmth to her 
movement Lhat deserved a better 
setting. 
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Financing the 
predators 


THE SPEED with which the 
big commercial banks have 
reverted to pumping money 
into speculative takeover activ- 
ity in the wake of the slock 
market crash has been little 
short of startling, especially so 
in cases such as the current bid 
Tor Britain's third largest gro- 
cer, Dee Corporation. Here a 
group of banks led by Citicorp 
is financing a corporate min- 
now, Barker and Dobson, in an 
aggressive takeover worth sev- 
eral times the bidder's own 
market capitalisation. 

The deal wouJd probably 
have raised an eyebrow or two 
even at the height of the take- 
over boom. Yet it would be a 
pity if the Office or Fair Trad- 
ing were to respond to Deejs 
complaints about the bidder's 
financing arrangements by rec- 
ommending a reference to the 
Monopolies Commission, as 
happened in the earlier case of 
Elders IXL's highly leveraged 
bid for Allied- Lyons. That is 
not to say that today's bid bat- 
tle is a carbon copy of the 
Elders-AIIfed affair, raising no 
new points to exercise the 
mind of the Director General 
or Fair Trading. When Elders 
made its bid for Allied Lyons, 
it was the second largest com- 
pany in Australia and its finan- 
cing arrangements were both 
complex and secret. 

Competition policy 

In contrast Barker and Dob- 
son is a very small enterprise 
through which the banks have 
chosen to back an ambitious 
former managing director of 
the stores division of the Asda 
supermarket chain. For its 
part, Dee is rather less of a 
pillar of the commercial estab- 
lishment than Allied-Lyons 
and its chairman and chief 
executive, Mr Alec Monk, is no 
stranger to acquisitive take- 
over activity. In this case the 
issue of foreign control is not a 
complicating factor. 

The question is whether 
such differences really justify 
removing decisions about the 
commercial future of these 
companies from the people 
who finance and own the busi- 
nesses themselves. Given that 
basic issues of competition pol- 
icy seem no more worrying in 
the present case than they 
were in the Elders bid for 
Allied and that the Monopolies 
Commission has already dis- 
cussed the wider implications 
of highly geared takeovers, the 
case for leaving the job to the 
market looks powerful. And it 


is worth noting that Dee Cor- 
poration itself argued to the 
Monopolies Commission over 
the bid for Allied, of which it 
was a major customer, that 
“mega-bids' were “healthy in 
principle, os very large compa- 
nies had previously been 
thought or as 'secure' and fre- 
quently their boards had not 
performed well." 

indeed, it could be argued 
that one of the advantages of 
the internationalisation of the 
banking market Is precisely 
that foreign bankers tend to 
take a more robust view of 
sleeping industrial and com- 
mercial giants because they are 
not part of the domestic estab- 
lishment. By financing giant 
bids that would not have been 
contemplated a decade ago, 
they act as a spur to efficiency 
in a part or the corporate sec- 
tor that accounts for a dispro- 
portionate chunk of GNP. 

Effective control 

None of this, however, 
should be taken to imply that 
these highly-geared bids are 
not a cause of concern. In fin- 
ancing offers that are depen- 
dent on the rapid sale of assets 
to repay the initial loans, the 
bankers are taking substantial 
risks - risks which are more 
akin to equity-type financing 
than to orthodox banking 
behaviour, if the activity mul- 
tiplies, there is a possibility 
that the corporate sector's 
investment in plant and 
machinery could be con- 
strained and that the replace- 
ment or equity by debt could 
lead to a financially dangerous 
situation. 

The Monopolies Commission 
Report on Elders-Allied urged 
the Bank of England and the 
Stock Exchange to consider 
whether the emergence of 
highly leveraged bids called for 
new powers of control; and if 
so, whether effective control 
could be exercised by reference 
to levels of capital gearing and 
interest cover. The request has 
so far not been taken up, 
although it would be surprising 
if the Department of Trade's 
current review of competition 
policy did not make some ref- 
erence to the problem. 

On balance the Issue Is prob- 
ably best addressed by banking 
supervision rather than compe- 
tition watchdogs. Imposing 
borrowing controls on the 
banker’s clients is a cumber- 
some response, which puts the 
regulatory cart before the 
horse. 


Alfonsin and 
the military 


FOUR years alter the discred- 
ited Argentine junta ceded 
power to civilians, the military 
still has an uncomfortably 
large amount or power to 
blackmail the government of 
President Raul Alfonsin. 
Unfortunately, sections of the 
armed forces seem more than 
willing to use this power for 
their own selfish ends. 

This has been ail too appar- 
ent in the recent concessions 
made by President Alfonsin. 
Very much against his will and 
amidst considerable dismay 
within Argentina, he has 
released from detention the 
leader or last year’s “Easter 
Rebellion" and he has been 
obliged to promote Alfredo 
Astiz, one of the naval officers 
most openly associated with 
human rights abuses during 
the “Dirty War“ conducted by 
the junta against the Argentine 
Left in the late 1970s. 

Serious challenge 

_ Last Easter President Alf on- 
sin’s authority was seriously 
challenged by a rebellion 
among junior and middle rank- 
ing officers, who mutinied in 
protest over the way they were 
being made to appear before 
the courts on charges of 
human rights abuses commit- 
ted under military rule.The 
officers ignored the orders of 
their superiors and the upris- 
ing only ended when President 
Alfonsin went in person to deal 
with the rebels and agreed to- 
curtail the scope and nature of 
the trials. 

By giving in again when 
faced with threats for the 
release of the rebellion's ring- 
leader and for the promotion 
of Astiz, it is .easy to blame 
President Alfonsin for weak- 
ness. One concession has led to 
another, and there could be 
more to come, leaving the gov- 
ernment more in hock to the 
hardliners in the armed forces. 

President Alfonsin does not 
deserve such blame. He has 
been the architect behind the 
restoration of democracy in 
Argentina and has proved a 
model or fairness in attempting 
to heal the wounds caused by 


years of military rule. He has 
avoided any vindictiveness and 
has done his best to uphold the 
rule of law, which has had an 
exemplary effect throughout 
Latin America. 

Spanish example 

Friction between the civilian 
and the military was inevitable 
from the start, given the armed 
forces’ unrepentant view that 
they had saved the motherland 
from communism as a result of 
the “Dirty War". Indeed, rather 
than focus on the limited occa- 
sions when sectors of the 
armed forces have flexed their 
muscles to voice discontent, it 
is perhaps more important to 
highlight the way the majority, 
albeit disgruntled, has accepted 
that the country should be run 
by civilians. Nor should events 
in Argentina be seen in isola- 
tion. 

In Spain, the most remark- 
able example of a successful 
transition from a military dic- 
tatorship to civilian rule, the 
armed forces proved far more 
troublesome than in Argentina 
over a period of six years. 
There were at least two minor 
attempts at coups and one 
major one as late as 1981. All 
sorts of concessions were made 
to pacify the military, includ- 
ing a Constitution that gave 
the armed forces an unncessax- 
iiy large role. Yet ail these con- 
cessions had the broader objec- 
tive of smoothing the process 
of transition and have been 
vindicated. In less dramatic cir- 
cumstances where the military 
have ceded power such as Bra- 
zil or Peru, there have been 
rumblings of discontent and 
considerable behind-the-scenes- 

E ressures exerted that have 
ro ught concessions. 

President Alfonsin has to 
contend with many more prob- 
lems than post-Franco 
Spain'and Argentina does not 
have the impartial institution 
of monarchy to act as a bridge 
to the armed forces. For this 
reason it is vital that he retain 
public support across the par 1 
ties, because in the end he can 
only stand up against the mili- 
tary If the country Is behind 
him. 


THE HOFFMANN-LA ROCHE BID 

Trying to grow 
over the 
counter 

By Peter Marsh, William Dullforce 
and James Buchan 


A WORLD FAMOUS American 
physician remarked recently 
that in his estimation a quarter 
of ail US cardiologists were 
taking an aspirin a day to ward 
ofr heart attacks. 

This statement, pointing to 
the rapidly increasing con- 
sumption of over-the-counter 
medications by the profes- 
sional classes in the US, 
explains the main rationale 
behind the $4.2bn bid by Hoff- 
mann-La Roche, the Swiss 
drugs manufacturer, for Ster- 
ling Drug, a smaller US phar- 
maceuticals company with an 
important niche in the market 
for non-prescription formula- 
tions. 

The proposed takeover, 
which would be among the big- 


>ng th 

gest ever by the usually ultra- 
cautious Swiss industrial com- 
munity, has already delighted 
Wall Street Brokers have fol- 
lowed gleefully the subsequent 
rise in Sterling's share price. 
Within an hour the stock was 
up ae over S75Vfc, a rise of 
Sl8ft, and well above Hoff- 
man- La Roche's $72 offer. 

“It's wonderful. It's magnifi- 
cent,” said Mr Neil Sweig, a 
drug analyst at Prudential- 
Bache in New York. ‘It's not a 
bad way to start 1988.” 

For several weeks, Wall 
Street has been predicting that 
big foreign companies were 
only waiting for the US dollar 
to stabilise to go on a buying 
spree of US businesses. This 
week's bounce in the dollar 
exchange rate could well bring 
the foreign buyers out, ana- 
lysts say. The prices of US 
business assets, as measured by 
stock prices, are already down 
around 40 per cent ut terms of 
the strong European currencies 
since the stock-market peak 
last August. 

“Foreign companies are com- 
ing to the US to establish 
immediate and substantial 
footholds in US Industry,” Mr 
Sweig said. 

Analysts say that last 
month's offer by Sanofi, the 
French pharmaceuticals group, 
for A-H. Robins, the bankrupt 
‘maker of non-prescription 
drugs, set the scene for a new 
European descent on the US 
pharmaceuticals Industry. But 
Sterling Drug - with 1986 rev- 
enues of $1.99bn - is alto- 
gether a more significant 
catch. 

Until the last couple of years, 
both Hoffmann-La Roche and 
Sterling fell into the category 
of pharmaceutical industry lag- 
gards - but both have been 


improving strongly, mainly by 
tightening up management of 
costs and improved marketing. 

For Hoffmann-La Roche the 
deal makes strong commercial 
sense. The company appears 
anxious to shrug off its reputa- 
tion as a dour multinational 
with one spectacular bestseller, 
Valium tranquillisers, strug- 
gling to match that success. 

In 1973 Hoffmarui-La Roche 
booked a 12 per cent ratio of 
net earnings to sales. By 1961 
this had deteriorated to 3.7 per 
cent, growth in tranquillisers 
was tapering off and the group 
was slow in finding new prod- 
ucts. 

Management was obtaining a 
pom* return on assets, failing to 
take advantage of Its strong 
marketing organisation and in 
particular not reaping the full 


The US over 
the counter 
drug market 
could soon 
reach $25bn 


rewards of its important US 
business. The US, which 
accounts for some 30 per cent 
of world pharmaceutical sales, 
has long been Hoffmann-La 
Roche’s biggest single market 
In the mid-1980s, some 40 per 
cent of group turnover was 
generated in North America. 

The US patent on Valium 
was due to expire in 1985, 
however, and the company had 
won a bad reputation from 
quarrels with health authori- 
ties over the pricing of its 
drugs. 

Since the 1981' nadir Hoff- 
mann-La Roche's situation has 
substantially improved, under 
a rejuvenated management 
team. In 1986, the company's 
ratio of net earnings to reve- 
nues had revovered to 5.3 per 
cent, although the expiiy or 
the Valium patent was felt to 
the fulL 

Most importantly heavy 
investments in research and 
development CSFrl.lbn last 
year) have paid off in new 
pharmaceutical products, such 
as the antibiotic Rocephin. 
Management has managed to 
bring these to the market in 
time to compensate for the 


decline In tranquillisers which 
two years ago still accounted 
for half of all pharmaceutical 


Mr Fritz Gerber, chairman 
and chief executive, remarked 
at a press conference last May 
that with SFiBBbn (£1.6bn at 
today's exchange rates) in liq- 
uid assets in the kitty he was 
looking for takeover candi- 
dates. Mr Gerber hinted at his 
Interest in the fast-growing US 
market for over-the-counter 
-medications, loosely defined as 
drugs which can be bought 
without a doctor's prescription. 

Hoffmann-La Roche, with 
1986 sales of SFr 7.8bn 
(S4.34bn at average 1986 
exchange rates) and 46,000 
employees, is roughly twice as. 
big as the US company in 
terms of revenue and work- 
force. It already sells about a 
third of its outout in the US — 
but it has hardly any presence 
there in the non-prescription 
drugs business. 

Sterling, meanwhile, Is 
firmly among the big four US 
companies in over-the-counter 
medications, in a business 
which in the US is growing at 
about 10 per cent a year and 
which in 1988 will be worth an 
estimated SlObn in retail 
prices. 

The other leading companies 
in this business, which some 
analysts think will grow to a 
value of as much as $25bn by 
the early 1990s, making it as 
important in dollar terms as 
the US prescription drugs mar- 
ket is now, are American Home 
Products, Bristol-Myers and 
Johnson and Johnson. 

Sterling’s biggest 
over-the-counter product is 
Bayer aspirin, which is sold 
independently of the West Ger- 
man chemicals company of the 
same name and which in 
recent years has been chalking 
up annual sales increases of up 
to 30 per-cent. 

The US company: has won 
admiration in marketing cir- 
cles for its advertising cam- 
paign promoting the formula- 
tion as “The Wonder Drug That 
Works Wonders". The slogan is 
closely tied to Sterling's gambit 
in aiming the product, which is 
best known as a pain killer, at 
people who wish to reduce the 
dangers of heart disease - a 
marketing thrust which has 
won the approval of the US 
Food and Drug Administration 
and, so it appears, a significant 
number of US heart specialists. 

Reasons for the take-off in 
the US in over-the-counter 



medications, easily the world's 
biggest market for products of 
this land and where in recent 
years sales have gown more 
strongly than in Europe and 
Japan, include the generally 
high interest in personal 
health care among the US pop- 
ulation. Research-based drugs 
companies, which gain the 
lion's share of their sales 
through prescription-based for- 
mulations, have been in many 
cases keen to expand sales by 
branching out into the con- 
sumer-led drugs market. 

In this category come Smith 
Kline and French Laboratories 
of the US, which is already 
preparing an over-the-counter 
version of its Tagamet anti-ul- 
cer formulation, and Switzer- 
land’s Sandoz. The latter last 
month signed a deal with 
Glaxo of Britain to promote in 
the US a non-prescription form 
of Glaxo's Zantac, another 
ulcer drag which is the world's 
top selling medication but 
which now is available only on 
prescription. 

Several other European 
drags companies have already 
followed the proposed path of 
Hoffmann-La Roche into the 
US, notably Beecham which a 
few years ago bought Norctiff 
Thayer, a leading US non-pre- 
scription drugs concern. 

Although Hoffmann-La 
Roche has virtually no current 
interest in over-the-counter 
medications, it is already rea- 
sonably diversified, gaining 
only about two-fifths of its 
sales from prescription drugs 
and the rest from a variety of 
mainly research-based prod- 
ucts like vitamins, fine chemi-; 
cals, perfumes and diagnostic 
equipment, 

Sterling, in contrast, gains 
roughly equal proportions of 


its sales, about a quarter, from 
prescription and non-prescrip- 
tion drags. Included among the 
latter are Pahadol and MUM, 
both pain killers. 

The other half of the com- 
pany's sales are from a range 
of household products, includ- 
ing disinfectants, roonrdeodor- 
isers and floor cleaners. 

. Mr Ian White, a pharmaceu- 
ticals analyst with Green well 
Montagu, a London stockbrok- 
ing firm, said yesterday he 
assumed Hoffmann-La Roche 
would hot sell the household- 
goods business, if the overall 
deal went through, but would 
use this to complement its 
move into the consumer end of 
the drugs industry. 

Other analysts have been 
impressed by the -way Ster- 
ling's relatively, small prescrip- 
tions business fits in reason- 
ably well with Hoffmann-La 
Roche's product line. The US 
company’s biggest prescription 
product is hot really a drag at 
all but a chemical railed Omni- 
paque used as .an. imaging 
agentin scans of the cardiovas- 
cular system to spot heart-dis- 
ease. Sterling’s strength in this 
area could . complement the 
increasing .interest by the 
Swiss concern in building up 
expertise in medical diagnos- 
tics. 

In theory at least the high 
. profile Hoffmann-La Roche 

f ives to drugs research and 
evelopment - it spends about 
$400m a year in this area, one 
of the biggest research bills of 
any drugs concern —- should 
give it plenty of promising 
products to spin out via a net- 
work of over-the-counter sales- 
based in the US; 

[though the Swiss com- 
pany’s basest selling drug is 
Rocephin, an antibiotic for , use 


in hospitals which has dis- 
placed Valium as the concern’s 
most important product. It also 
has a keen interest in drugs for 
combating acne, insomnia and 
dandruff - all areas which 
.could lend themselves to the 
over-the-counter market, possi- 
bly in a modified form. 

Wall Street analysts say 
Hoffraann-La Roche is offering 
a generous price for Sterling 
Drug. The $72-a-share offer is 
higher than Sterling Drug's 
all-time high of $69 at the mar- 
ket peak last year.and is a lav- 
ish multiple of Sterling Drug's 
net profits, which were 
$l71.5m, or $2.91 a share, in 
4986. Swiss analysts agree: 
they comment that Sterling 
Drug has not been the most 
profitable of US pharmaceuti- 
cal manufacturers, and they 
are sceptical about the fit with 
Hoffmann-La Roche. 

Despite this scepticism, the 
rise 7 in Sterling Drug’s stock 
price above the *72 offer 
appears to indicate that Mr 
Gerber, the Hoffmann-La. 
Roche chairman, has a fight on. 
his hands. Analysts say that Mr 
John iPietniski^ chairman of 
Sterling Drug, may seek to 
maintain the company's Inde- 
pendence, or seek a higher 
offer from elsewhere, with sev- 
eral companies (including 
Bayer) mentioned as possible 
saviours. “There could be a bid- 
ding war,” said Dr Jonathan 
Gelfes, an analyst at Werthelm 
Schroder in New York. 

In- such a war, Hoffmann-La 
Roche would be well armed. In 
addition to its SFr3.8bn in liq- 
uid assets, the company has 
hidden reserves, like most 
Swiss companies, accumulated 
thanks to indulgent Swiss cor- 
porate tax rules. 


A Tory David 
in Israel 

reign 

are seldom either seen or heard- 

Yet, while David MeUor’s tele- 
vised argument this week with 
an Israeli colonel at a Gaza refu- 
gee camp provoked the fury of 
his hosts - and earned him the 
title of Nosey Dave from The 
Sun - it was not out of charac- 
ter. 

Mell or has always been public- 
ity conscious - never turning 
down an invitation from a radio 
or television programme, even at 
times volunteering to appear. He 
is also assiduous in maintaining 
contact with journalists, and pro- 
viding the odd titbit from tune 
-to- time leading to favourable 
references. 

MeUor's undisguised ambition 
and youthful success has natu- 
rally led to Jealousy among par- 
liamentary colleagues. He Is still 
only 38 and has been a minister 
for more than six years, Yet even 
his fiercest critics would not 
deny his energy or his skill in. 
the Commons. 

After a brief apprenticeship ast 
a junior energy minister, he 
served in the Home Office for 
more than four years, where he 
was one of the Government's 
most- effective spokesmen in 
handling a series of controversial, 
bills, and in fighting drug abuse. 

He was moved across to the 
Foreign Office after the June 
1987 election. There he soon 
attracted attention In handling 
the despatch of British mine- 
sweepers to the Gulf in the dog 
days of August when more 
senior ministers were away. 

Mellor is in many ways In the 
classic mould of the successful 
Thatcher minister - starting at a. 
grammar school In Dorset, a 
sprig of the Young Conservatives 
in his mid-teens, then Cambridge 
and the Bar. He won a marginal 
seat ( Putney) from Labour in 
1979 and quickly impressed the 
whips with his assiduity. 

He has been seen as a passible 
candidate for promotion to the 
cabinet later in this parliament - 
and the question now Is whether 
Mrs Thatcher will be more 
impressed by his outspokenness 
or his ruffling oT the diplomatic 
niceties. 


Men and Matters 


Dons’ delight 


Dons desperate for a crust 
Tram government may care to 
note that prizes totalling 
£130,000 will be on olTer this 
summer to those with well 
-honed schemes for creating 
new companies, or turning sci- 
ence into new products. 

The Academic Enterprise Com- 
petition will award separate 
prizes of up to £25,000 for the 
best technically-based business 
proposition, and for the best 
example of a technology transfer 
from lab to market in the last 
five years. 

It also offers up to £15,000 to 
reward good design In innova- 
tive products and processes. 

Behind the competition stands 
the British Technology .Group, 
official sponsors of technology 
transfer from publicly funded 
research such as the universities. 
Into commerce 

BTG is an agency of the 
department of trade and Indus- 
try, whose chief engineer and 
scientist Dr Ron Coleman will be 
one of the judges, along with 
A-J-Shepperd, chairman of Well- 
come, and Charles Reece, ICI's 
research and technology direc- 
tor. 

Dons have until mid-August to 
polish their business plans — 
which the City of London keeps 
saying is the weak spot In most 
schemes put its way. 


Shifted ones 

A silk shirt printed with black 
and white love messages to presi- 
dent Mitterrand is the latest rage 
in select Paris designer bou- 
tiques, and yet another boost to 
a re-election campaign that he 
has not yet formally entered. 

The shirts, carrying the slogan 
M’Airoe Ton-Ton",, have been 
designed by stylist Marie Bel- 
trami, a Mitterrand admirer, and 
will sell for FFr800. 

“Ton-Ton “, an affectionate 
diminutive for *unde“ in France,' 
has been Mitterrand's nickname 
since 1981 when it was used as a 


EMBASSY 

o pm 



"Spare a quid to boost the 
dollar, guv.” 


code signal by security forces. 

French newspapers are carry- 
ing a great many advertisements 
from his anxious supporters ask- 
ing him to say if he will run in 
the spring. 


Power drive 

The fine art of creating and 
maintaining the status symbol 
has reached a new pitch 
nuityin west 


Many of the . new BMWs and 
Mercedes now on west German 
roads do not cany the makers' 
badges; which tell curious pass- 
ers-by the car’s engine size. 

German owners of more 
upmarket machines are actually 
rating the car makers up to DM 
300 (£100) extra to supply, new 
cars off the production line with- 
out the boot badges. 

Two types of owner are 
engaged In this activity. One is 
the purchaser of a large car with 
the small engine option. He does 


not want the Schmidts, next door 
to know that he does not hove 
the bigger engined - and higher 
priced - model. 

The other is the very rich 
owner with the big car and the 
big engine. Going without the 
him the oppor- 


boot 


allows 


tunity of actually telling neigh- 
bours and colleagues that he 
does have the big engined model 
- but thinks it a bit more egali- 
tarian hot to 6 how it 


Hearties 

A converted college building In 
Preston, Lancashire, ts Bhortiy to 
become the centre of on unusual 
voluntary project to- help people 
recover from heart attacks. 

The project is run by Heart- 


beat, a charity which in recent 
oUected £200,000. 
ley.bas go 
the.builoir 


years has co 
Much of the mom 


towards adapting. the building* 
formerly part of Lancashire poly- 
technic, to serve as a permanent 
headquarters for the charity and 
to let it expand its operations. , . 

The scheme started 10 years 
ago when Doug Watt, - a heart 
specialist, and Bruce Davies, a 
physiologist, began advising peo- 
ple how best to go about recover- 
ingfrom heart attacks. ' . 

They devised an - exercise pro- 
gramme, dovetailed to suit the 
needs of - individuals, together; 
with advice on diet.. Men and 
women on the course attend 
three training sessions a week, 
during which their heart func- 
tions are analysed while they 
gently rah on a treadmill. " ' 7 -„ 

The first person to go on the 
programme was a . Manchester 
businessman. Ken BromOow. He 
was so taken with the idea that 
he became chairman of Heart-, 
beat , and has devoted much: or 
his time since to. raising money 
for the organisation. 

Bromilow’s target now Is to 
offer exercise sessions to 3,000 
people a year. 


Alternative view 

As a reader .was drinking In 
the dory of Athens from -the top 
of me Acropolis an American 
couple came- up .the steep path- 
way and stood in front ot the 
Parthenon. 

“Gee, .Elmar", . said the wife, 
.“you can see the Hilton 'from up 
here. ' ' . 
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David Dodwell on efforts to restore faith in Hong Kong 


FOR a government that;, has- 
been floundering ' over thtr 
greater part of the past year to: 
inspire public confidence; swift 
mov es over the weekend to 
arrest three of the most power* 
ful figures on the Hong Kang 
Stock Exchange may prove to 
be a watershed. . - 

With just nine years to '.go 
before China takes sovereign 
control of the territory, there is . 
a heavy responsibility 'em the 
British administration to pare-, 
vent any collapse of confi-r 
dence. So far it has hot .been 
conspicuously successful. ' .* : 

Emigration of those able to 
get visas to live elsewhere* a 
sure measure of confidence in 
the handover, has leached 
such alarming levels over the 
past year that even mainland 
Chinese officials In Hong Kong 
have made pleas for calm. 

The embattled government 
has been the target of all man- 
ner of unkind and uncompli- 
mentary epithets. In .an emo- ‘ 
tional debate over political : 
reform from an almost wholly 
appointed government to one 
that admits directly elected 
representatives, It has been '■ 
charged with duplicity and . 
cowardice In the face of pres- 
sure from Beijing for minimal 
change. It has also been . 
attacked for indecisiveness 
over major comraerdaldect- ’ 
sions like whether or not to 
give a green light to A 
HK$25bn (Sl.Thn) hew airport 

Most damaging of all, when 
the world stock market crash 
in mid-October prompted the 
collapse of the local futures 
exchange and a four-day .sus- 
pension of trading on Hong. 
Kong's stock market, tt found 
itself condemned by the inter- 
national broking and banking..' 
community for being ' ill-pre- 
pared and reluctant, to act. . 

For a government that 
committed to minimalinter- ■ 
vention, and from a population . 
that by and large prefers it 
that way. Some , of the attacks 
are probably unfair. Officials 
have often in the past pointed 
colourfully to the choices that 
exist between living in a 
swamp of crocodiles ora Swed- ' 
ish dairy. The dear local pref- 
erence has been to accept the 
risks - and profits - of operat- 
ing in the swamp of a compar- 
atively unregtilatedmarket 

Now the price of restoring 
credibility may have to be a 
shift towards the deadening 
regulation of a Swedish dairy. . 
How stultifying an influence 
this win have on one of the 
world’s most dynamic econo- 
mies can only be guessed. . . 

Paradoxically, the territory's 
phenomenal economic perfor- 
mance has belied the political 
uncertainty. This may be dug 
in part to the growing urgency 
with which local people are 


It should not 
be moved 

Frtym Mr lain C. BaUHe* 

Sir, Each day members of my 
staff (and most of ihe UK patent 
firms in London) attend the 
Patent Office for one reason or 
another. This is particularly true 
for trade marks, which is an 
interview-intensive system. How 
does the Government believe 
that this can done in Cardiff? 

The Patent Office .and Trade 
Mark Registry are part of Inter- 
national trade. My dients from 
Japan, the US and Europe come 
to London; the courts are in Lon* 
don; the new Patents County 
Court is in London. For those 
agents not in London .the 
thought or getting from Glasgow, 
Leeds or Norwich to Cardiff, 
must be horrendous. 

The Government has called for 
greater emphasis on protection 
of innovation but appears 
unwilling tp apply any reasoned 
assistance to the UK effort. 

The international firm, of 
which 1 am a partner has active 
relations with every country in 
the world. I cannot think of one 
major country (apart from “West 
Germany) where the Patent 
Office is not in the capital city. 
May I suggest that moving the 
Treasury, the Ministry of 
Defence and, probably* Parlia- 
ment out of London would be 
less harmful to UK interests? 
loin C. Baillie, 

High Holbom House, 

533* High Holbom, WCJ 
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A crisis of 


trying to, generate enough 
wealth to migrate or at least 
find. some form of., safe haven 
ahead of -1997.- Gross domestic 
prodptt growth ;for the year is 
expected to/passt 12 per cent In 
spite jrf’ the.jecfait stock mar- 
ket, collapse, after growth pass- 
ing: 13 per centrln 1986. Unem- 
ployment is a negligible L8 per 
/cent, . manufacturers' "order 
books are full for more, than 
four months , and inflation has 
remained at a manageable 6 
percent 

While this buoyant economic 
performance Jxas done little to 
bolster , the public mood (most 
people would comment that 
the economy hae. done well in 
spite of, rather than because 
of, the government) Hie dra- 
matic arrests of the-past week- 
end may provide the catalyst 
far change that the administra- 
tion has so for sought in vain. 

: The arrest of Jfr Ronald li, 
the powerful former chairman 
of the Hong Kong Stock 
Exchange; ana two senior .col- 
leagues, in connection with 
inquiria into "the operation of 
the Stock Exchange* provided 
a rare demonstration of tied 1 
dvetiess arid courage^ 

Of course iio charges have 
yet been "brought, and the signs 
are that they may take months 
rat her than weeks' to prepare. 
Whatever the outcome of any 
eventual legal action, it is hard 
to- behove that this and other 


action taken over file past two 
1 months will not lead to a sig- 
nificant improvement in the 
level of professionalism with 
which a securities industry 
that daims to be international 
is bang run. ‘ 

The world stock market 
meltdown had a more sobering 
effect in Hong Kong .than 
almost anywhere In the world. 
The immediate bankrupting of 
the local futures market 
revealed widespread abuse of 
regulations mid sup-shod mar- 
ket supervision over funda- 
mental matters like the mahn- 
tainance of margin 
requirements. • 

The collapse of the local 24- 
hour share, settlement system - 
which involved a massive daily 
paper chase around the territo- 
ry’s central-financial district as 
scrip was physically trans- 
ferred from seller to buyer - 
was given as the reason for 
dosing the stock exchange, 
though- It was soon apparent 
that more complex factors 
were at play. Proposals to 
reform settlement methods 
have been on the table but 
ignored for more than four 
years 

Mr Ronald Li - then still 
chairman of the. exchange 
committee - claimed when his 
committee dosed the exchange 
that Hang Kong had sensibly 


Letters to the Editor 


.equipment, Jn addition to annual 
staffing costs of , sajr, £400,000 

plus per annum. 

Repeat these costs around the 
UK, and a tidy sum is involved. 
When hospitals are crying out 
for extra funds, it seems criminal 
thus to be adding to bureaucratic 
costs. For a Government pledged 
to reduce, the burden of bureau- 
cracy, it seems a curious way to 
go about it. 

_ k is, all so reminiscent of the 
changeover from purchase tide to 
VAT a decade or so ago. Only 
wholesalers and manufacturers 
dealt with purchase tax. Bureau- 
cracy jumped several hundred 
per cent ,when retailers had to 
handle VAT. 

A.H.Gower, 

50 West -Farm Close, 

A shteodi Surrey 

Car tax is a 


Poll tax costs - 
begin to emerge 

From Mr AJJ. Gower. j' ' • 

Sir, The first gjlmmert <rf the 
extra costs of gathering the Poll 
Tax are already appearing in our 
local area: Mole Valley. ■ 

Plans to employ and house 20 
additional staff are being dis- 
cussed. Likely cons ore between 
£300,000 And S600JXK) for bulkl- 
ing work, and, no doubt, on 
extra £100,000 of thote for 


From Mr Roland Ranch. 

Sir, In at least three national 
opinion poDs conducted in the 
last two years the greater propor- 
tion of the population (from all 
parts of the political spectrum) 
Has clearly indicated that Local 
income Taxes (LIT) would be 
the fairest system to replace 
domestic nues. 

Nicheks Ridley, the Environ- 
ment -Secretary, bias declared 
that UT Would mean '400 Chan- 
cellors, cfrfe In every town hall, 
deciding how much people 
should pay locally.’ 

But are not 400 such persons 
at the moment deciding what we 
should pay; anti, will they not be 
doing precisely the same if - 
heaven preserve us - the. Com- 
munity Charge is Imposed? . . •• . 

Mr Ridley contends that the. 
pall tax is fatf because every- 


body, without noticeable quib- 
ble, pays the same amount oli car 
tax, and for a television licence. 
That is a false analogy. You do 
not have to buy a car or a televi- 
sion set, unless you so choose - 
but you wfli be compelled to pay 
the poll tax, irrespective of 
means and with only the poorest 
being afforded any relief. 

Roland Rench, 

8 Minshull Place, 

Park Road, . - 
Beckenham, Kent. 

Surely the IR can 
levy a local tax 

From Mr Jan Ferguson. 

Sr, 1 really cannot see why 
there should be so much fuss 
and bother over the Poll Tax. 
Surely to goodness the Inland 
Revenue can change its coding 
system to levy a local tax which 
is paid over to- the appropriate 
authority. The Inland . Revenue 
must know in which district peo- 
ple live. Such a system would be 
simple; fair, and save an awful 
lot of argument and administra- 
tive dost. 

Ian Ferguson, 

4 Bums Court, 

Marnw Parade, 
pawlish, Devon 

No coherent base 
for compensation 

From Mr AJ*. Benson. 

Sir, Your article (December 14) 
and your principal leader 

{ December 17} on compensation 
or injury suggest the onset of a 
campaign on aehalf of the inno- 
cent victims of one particular 


taken shelter during the 
typhoon raging around the 
world’s markets. Instead, when 
it reopened, share prices fell 
further than they had on any 
other major exchange world- 
wide. 

By the time the market 
reopened, the government had 
rushed into place a HK$2bn 
lifeboat to refloat the futures 
exchange. The head of one 
leading international stock- 
broking firm recalled: ’What 
was unforgivable was that it 
took the authorities a disgrace- 
ful period of time to focus on 
what the origins and dimen- 
sions of the problem really 
were. We discovered that 
Instead of delegating respon- 
siblity to regulate the markets, 
the government had in fact 
abrogated its responsibility.’ 

One of the steps to put this 
right is the recruitment of Mr 
Robert Fell as an interim chief 
executive of the stock 
exchange. Mr Fell was once 
chief executive of the London 
Stock Exchange and for the 
past six years has worked in 
Hong Kong first as securities 
commissioner and then as 
banking commissioner. 

He now finds himself at the 
heart of regulatory reform in 
the stock exchange. Among his 
fust steps . he has recruited a 
number of former London 
Stock Exchange colleagues to 
form an embryonic profes- 


forro of misfortune - injury or 
ill-health caused by manufac- 
tured products. 

But you appear not to accept 
that such persons are better pro- 
tected in legal terms than almost 
any other members of society 
who sustain ill-health or injury 
from non-product-related causes. 

For example, the employee 
Injured at his or her workplace 
needs to establish negligence or 
breach or duty on the part of the 
employer if he is to gain com- 
pensation: it is insufficient for 
him to establish merely that his 
injury is work-related. Even 
worse Is the case of the person 
sustaining severe injury in his or 
her domestic environment, for 
example by falling downstairs: 
such victims have no effective 
recourse against any other party, 
even though their post-accident 
condition and quality of life may 
be grievous. 

The “state of the art’ defence 


The poll tax inay have an impact on house prices 


From Dr Mwrtm Ricketts. 

Sir, An Interesting debate has 
arisen on your letters page con- 
cerning the effect of the replace- 
ment of domestic rates by An 
equal yield poll-tax. Samuel Brit- 
tan (December 10) fears that 
house prices will rise. Adrian 
Jack (December 18) argues- that 
if the noil tax raises equal reve- 
nue, there will be no overall 
effect, on house prices. He 
accuses Samuel Britain unjustly 
of advancing a “myth and later 
a “fallacy’. 

The argument appears to me 
to be about the implicitly 
assumed size of certain crucial 
economic forces rather than pure 
theory. Assuming, as .do both 
Britton and Jock, that the supply' 
of housing is very inelastic, ana 
that the rates are Indeed a tax on 
housing, .the effect of replacing 
them with a poll tax will depend 
on two main factors: 


(1) The responsiveness of 
housing dertusmd to income, and 

(2) The degree to which people 
are prepared to substitute hous- 
ing for other goods when relative 
prices change- 

A few examples will 'help to 
■illustrate the basic propositions. " 

If the demand for housing 
were entirely unresponsive to 
income changes (which it obvi- 
ously is not) a rise in the price of 
housing would offset the reduc- 
tion in rates, even if the pen .tax 
which rep lac ed the rates yi el d ed 
equal revenue. The demand for 
housing would depend only on 
relative prices and not . at all on 
income, in the absence, of rates 
. the price of extra housing would . 
be lower, and quantity 
demanded would exceed supply. 
Only at the old tax-Lnclusfve 

price, ratio would demand and 
supply again be equaL &nd this 
would Involve a rise in the mar- 


ket price. Samuel Brlttan would 
becarrect. 

If changes In the relative price 
of housing (for any given level 
of real income) did not induce 
people to substitute housing for 
other goods, then Adrian Jack 
would be correct- In this case the 
demand for housing would 
depend not at all on relative 
prices but only on real income 
Because the poll tax is assumed 
to leave disposable incomes as 
they were before, the demand 
feu- housing would be exactly as 
.before, and so also would be its 
market price. 

. . Imagine, however, that hous- 
ing and other assets were highly 
substitutable. Then Samuel Brit- 
tan would be correct. Suppose, 
for example, that the Income 
-from some financial asset (say a 
government bond) had been 
taxed, but that this was now to 
be replaced by a; poll tax of equal 


yield. Arbitrage would soon 
ensure that the price of the bond 
would rise until the return once 
more equalled that on other sim- 
ilar assets, and this would be so 
irrespective of the yield of the 
poll tax 

For what they are worth, back- 
of-th e-envelope calculations can 
five an impression of the likely 
impact of the replacing of rates 
by a poll tax depending on a 
range of assumptions. 

For example, if we assume an 
income elasticity, a price elastic- 
ity, and an elasticity of substitu- 
tion all equal to one, a totally 
inelastic supply of housing, and 
a constant proportion of income 
spent on housing of 25 per cent, 
then 75 per cent of the reduction 
in the rates would be capitalised 
in house prices. 

Martin Ricketts, 

.The University of Buckingham, 
Buckinghamshire 


slonal management team at the 
exchange. 

Despite the seriousness of 
the weekend developments for 
Mr Li, he is still widely cred- 
ited with having wrought 
impressive change in Hong 
Kong's securities industry. 
Using hs undoubted skills as a 
street fighter, he first galvan- 
ised his Far East exchange to 
become the most dynamic of 
Hong Kong’s four exchanges, 
and then in April last year suc- 
ceeded In unifying the four 
exchanges under one roof. 

"The problem for Ronald was 
that the boom of the past two 
years demanded a maturity on 
the exc h a n ge that no-one had 
had time to develop,* com- 
mented one long-standing 
stodebroker. "He ran it with 
the dictatorial style common in 
Chinese family businesses - 
which was fine while trading 
was a predominantly local 
affair, but fatal once it began 
to develop into a genuinely 
International exchange.’ 

The securities commission 
has also proven to be hope- 
lessly inadequate for present 
needs. It is almost certain that 
the inquiry into the securities 
industry being headed by Mr 
Ian Hay Davison, former chief 
executive of Lloyds of London, 
will recommend significant 
structural change in the com- 
mission. 

Throughout this crisis, offi- 
cials in Peking looked ner- 
vously on, hamstrung by the 
knowledge that interference by 
them would almost certainly 
only make things worse. Dur- 
ing most past economic crises 
in Hong Kong, it has been 
China that has been blamed 
for rocking the boat, and they 
can have drawn only grim 
comfort from the fact that the 
failings exposed in October 
were of the existing adminis- 
tration's own making. 

From Peking's end of the 
telescope, there is a terribly 
small team in Hong Kong run- 
ning what in the future may be 
a critically important part of 
China's economy. Peking 
remains committed to moder- 
nising its economy and gives 
the highest priority to main- 
taining Hong Kong’s wealth. 
Any actions by the present 
administration which jeopar- 
dise that can be expected to 
cause great alarm. 

For those who thought it 
might only be China - and 
doctrinaire Chinese bureau- 
crats - that could kill a goose 
that lays golden eggs, the last 
year has been a sobering warn- 
ing that the goose Is vulnerable 
to its own cherished lais- 
sez-faire principles and that 
there are weaknesses enough 
in the existing administration 
for complacency to be danger- 
ous. 


Employee share ownership 


Why ESOPs need 
not be a fable 


EMPLOYEE share ownership 
schemes have been a subject of 
much interest to the Left over 
a long period and in many dif- 
ferent countries. It is, there- 
fore, more than a little surpris- 
ing to find that the suggestion 
that they should be considered 
as an additional means of 
extending social ownership in 
the UK should have aroused 
such opposition in some quar- 
ters. 

The notion that workers 
should own and control the 
enterprise for which they work 
has a long and honourable his- 
tory in socialist - and particu- 
larly British socialist - 
thought. Robert Owen, the 
guild socialists, the syndical- 
ists, the co-operative move- 
ment, have all represented in 
their various ways a form of 
decentralised British socialism 
which remains a strong theme 
of much modern socialist 
thinking. 

More recently, the Labour 
Party itself has shown consid- 
erable interest in these ideas. 
In the 1960s, both the Party 
and the TUC published state- 
ments favouring some kind of 
capital sharing, and in 1973 the 
Labour Party published an 
Opposition Green Paper, enti- 
tled Capital and Equality, 
which recommended the estab- 
lishment of a scheme for work- 
ers’ capital sharing through a 
National Workers’ Fund. This 
was regarded at the time as an 
extremely left-wing idea which 
the Right managed to scupper. 

Other socialist parties, nota- 
bly in Scandinavia, have also 
embraced these ideas. The 
Swedes have implemented a 
system of workers' investment 
trusts, or ’wage-earner hinds ", 
set up on an industry-wide 
basis, while the American con- 
cept of employee share owner- 
ship plans was adapted by the 
Labour Party for inclusion in 
its 1986 statement to Annual 
Conference on social owner- 
ship. 

The American experience Is 
particularly instructive. A sur- 
vey of over 400 American firms 
which have employee share 
■ownership plans (ESOPs) in 
[place showed productivity 
gains of 2-4 per cent more than 
the average. On the other 
hand, the American schemes 
very often failed to ensure that 
.'workers gained increased pow- 


By Bryan Gould 

ers as well as shareholdings; 
the Labour Party's proposals, 
by insisting on ’democratic’ 
ESOPs, were specifically 
designed to meet this point. 

Employee share ownership 
schemes are of course already 
well-established in this coun- 
try. Unity Trust, the trade 
union-sponsored venture capi- 
tal institution, has done a great 
deal to promote the idea, and 
the trade unions themselves, or 
at least some of them, are 
Increasingly interested. 

None of those who have pro- 
moted these ideas over the 
years have suggested that they 
are in any sense an alternative 
to other forms of public owner- 
ship. Quite the reverse - 
employee share ownership 


They form an 
extension to 
social ownership 


schemes have always been 
seen as an extension of social 
ownership, in addition to 
.other, more traditional, instru- 
ments. 

It is this possibility of going 
over to the offensive which 
remains the idea’s principal 
attraction to the Left today, 
instead of being limited to 
arguments as to where the 
dividing line should be drawn 
between public and private 
sectors, with employee share 
ownership schemes we have a 
form of social ownership 
which could be extended right 
across the private sector. 

Is the notion truly a socialist 
one? There will be those who 
claim that only state owner- 
ship meets socialist require- 
ments, but such people are 
considered eccentric these days 
even in Albania. Quite apart 
from the idea's long socialist 
history, it is surely undeniable, 
as the 1973 Green Paper points 
out, that employee share own- 
ership does address one of the 
main socialist concerns - that 
workers are excluded at pres- 
ent from a share In the capital 
wealth created by the enter- 
prises for which they work. 

No one suggests that 
employee share ownership 
resolves all problems or that it 


is free from difficulties itself. 
Major questions will have to be 
resolved. Should the schemes 
be organised nationally, or on 
an industry basis, or company 
by company? What form 
should collective ownership 
take and what would be the 
rights of those who were part 
of the collective ownership? 
What rights should they carry 
with them? What proportion of 
shares should workers hold 
under such schemes? What 
should be the relationship 
between such schemes and the 
role of pension funds? What 
provision should be made for 
those who, like public sector 
workers or the unemployed, 
would not benefit from at least 
some of the schemes that 
might be adopted? 

None of this should deter the 
Labour Party from looking at 
the very real possibilities of 
bending socialism through new 
forms of social ownership. We 
must not be frightened by the 
fears of the timid or the 
threats of reactionaries from 
thinking about forms of social- 
ism which break new ground. 
Nor should we worry about the 
jibes of our opponents to the 
effect that the stock market 
crash has put paid to ordinary 
people's Interest in owning 
shares. 

Through employee share 
ownership schemes. Labour 
could offer the British people a 
form of ’popular socialism* - 
very different from the private 
speculation in shares which 
characterises ’popular capital- 
ism’. Mrs Thatcher has deliber- 
ately under-priced privatisa- 
tion share Issues in order to 
lubricate and popularise the 
process of transferring enter- 
prises from public to private 
ownership; the last thing she 
actually wants is to change the 
way in which private owners 
run British industry. 

The Left can call her bluff 
by using employee share own- 
ership as a means of providing 
workers with a real stake in 
the enterprises for which they 
work. No one need make exag- 
gerated claims for such a 
reform; but it would at least 
provide us with an additional, 
and potentially popular, 
weapon in our armoury. 

The author is the Opposi- 
tion spokesman on Trade and 
Industry. 


IMifcrk 

J V-ilS I HEAR ABOUT 
GOVERNMENT PENSIONS 
< LEGISLATION? 


on which you dwell in your 
leader will be extremely difficult 
to maintain for the industrial 
company which puts a defective 
product into the marketplace. It 
is expected to have almost no 
relevance to most future claims. 

So long as we continue to tin- 
ker with our basic national sys- 
tem of law - one of the more 
obnoxious consequences of EC 
membership - by such measures 
as the partial abandonment of 
the principle of tort in specified 
liability areas, we will not obtain 
a coherent or equitable base for 
the compensation of injury, or 
ill-health. To introduce contin- 
gent fees or class actions would 
merely enhance the distorting 
process. 

All too often there seems to be 
confusion of thought between 
the concept of legal liability and 
the availability of compensation. 
If compensation per se is a 
requirement, then surely the 
State must be the source of it to 
confuse compensation with jus- 
tice does no service to the tragic 
victims of misfortune who are 
without legal remedy. 

A.P. Benson, 

,25 ScoUanas Close, 

Haslemere. Surrey 
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A U baud directors need to consider 
bow the new pensions legislation will 
affect I heir company - and their 
employees. Whether your company nun a 
pension scheme nr not, ALL your employees 
will be affected. 

Do you know exactly what the changes are 
and why they are taking place? Could you 
explain them to your fellow directors? 

Will you be able to handle the questions your 
employees are bound to ask you? 

You've probably already realised that it is 
important to investigate the new pensions 
situtation BEFORE die changes take place. 
That's why /ETNA have published a guide to 
pensions especially far directors. The guide 
describes the new legislation - and the 
impart it will hwe on your employees - in 
clear, straightforward language. Su dorft wait 
far the questions to start, send far your 
FREE guide today Or telephone Nigel Pfcck 
on 01-837 6494. 
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Sarita Kendall in Bogota looks at the success of recent efforts to discourage cocaine production 

Getting Colombia’s farmers off drugs 


YELLOW-GREEN' patches stood 
out against ihe darker green 
mountainside across tin* valley. 
"They 'r<* eoea btishes. Before, it 
was like that ov«-r here. We all 
grew iwa. it was the only way 
to gel a little income. Even if 
you knew you might go to prison 
tomorrow, you still went on 
growing it."' Rantirn Robles, a 
small dark man in a red pat- 
terned shirt, waved at a field 
planted with maize, beans, man- 
iijc and young fruit lives. "Now 
we're learning new things. I'll be 
proud to show you my coffee 
and my fish pond.' 

Between !98u and 1985 the 
peasant farmers of La Medina in 
the Cauca region of south wesi- 
i-rn Colombia shared briefly in 
the cocaine bonanza. They har- 
vested coca leaves and cooked 
them in primitive laboratories to 
make cocaine base. 

Some look their produce as far 
afield os Medellin and Venezuela, 
others supplied buyers who 
drove in along the narrow wind- 
ing dirt roads. Ratniro Robles 
was one or a few who spent their 
money wisely. He built a small 
house and acquired nearly three 
hectares of land. 

But the bonanza also brought 
violence, drug addiction, roaring 
inflation and. eventually, even 
greater poverty. Coca, easy to 
grow on dry thin soils, had 
replaced food "crops. 

Estimates of thp area devoted 
to coca in southern Cauca range 
from 4.000 hectares to more than 
10,000 hecLares - theoretically 
enough to produce between 20 
tonnews and 50 tonnes of 
cocaine a year. Perhaps half of 
this was lost to the authorities 
and absorbed by the domestic 
market, leaving 10 tonnes to 25 
tonnes for export. 

The people of La Medina say 
they have cut coca production 
by at least 40 per cent over the 
past two years and newly- 
planted fields on many hillsides 
bear them out. The change is 
largely due to a United Nntions- 
backed coca substitution project, 
designed to benefit about 54,000 
peasants in southern C-auca. 

The almost missionary- like 
zeal or the project personnel has 
awakened an extraordinary 
response in an area long ignored 
by government programmes. 

The aim is to break depen- 
dence on coca income by diversi- 

Syria steps 
up efforts 
to defuse 
Gulf war 

By Our Middle East Staff 

SYRIA is stepping up its diplo- 
matic drive to defuse the Gulf 
conflict and prevent a new Ira- 
nian ground offensive against 
Iraq on the south-west Iront 
opposite Basrah. 

Mr Abdel- Halim Khaddam, one 
or the country's three vice-presi- 
dents, was yesterday about to set 
out for the Arab Gulf states with 
Mr Farouq al-Sharaa, the For- 
eign Minister, according to 
reports from Damascus. 

The two leaders would carry 
messages to the conservative 
Arab states forming the Gulf Co- 
operation Council on Syria’s 
recent contacts with Iran. 

Mr Khaddam 's involvement in 
tiie mediation bid is seen by dip- 
lomatic observers as a dear indi- 
ration of the seriousness of 
Syria's attempt to bring about 
some kind of accommodation 
l x 1 tween the warring countries. 

Mr Shara's consultations with 
.GCC leaders during their Decem- 
ber summit meeting in Riyadh 
was preceded and followed by 
visits to Iran. 

Syria's diplomatic efforts were 
reckoned to be one reason why 
the GCCs condemnation of Iran 
in its Unul communique was rel- 
atively mild. 

His shuttle had succeeded in 
creating u positive atmosphere 
for talks between Iran and the 
Arab states of the Gulf seeking 
to end the seven-year-old con- 
flict, Syrian television said on 
Monday. 

It was responsible for the will- 
ingness of Mr Ali Akhar Velayati, 
Iran’s Foreign Minister, to wel- 
come envoys of the GCC, the 
state-owned station added. 

Before Christmas President 
Assad stressed that his country's 
dose relations with Iran had not 
been shaken, hut after the Arab 
summit in Amman early in 
November, there were signs that 
rapprochement with Iraq might 
be possible. 
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Colombian anti-narcotics 
police (right) walk through a 
Held of coca after blowing np 
an illicit cocaine laboratory. 


fying agricultural production - 
first for local self-sufficiency, 
then for agro-industrial ventures 
and urban markets - and by 
raising standards of living. Col- 
ombia's powerful coffee federa- 
tion. which has considerable 
experience in crop substitution, 
is matching UN Kinds to bring 
total investment to USS5.6m 
over 4ft years. Coca grows up to 
about 6,000 feet in the Andes 
mountains, roughly the same 
altitude as coffee. 

‘The peasants are not big pro- 
ducers of coca individually, but 
there are very many of them," 
said Mr Luis Felipe Ordonez, 
director of the Cauca coffee 
growers’ committee. "We’re con- 
vinced that things can’t be done 
by force." 

Senior narcotics officers agree 
that the carrot rather than the 
stick is the long-term solution, 
and they are not authorising 
anti-drug operations in areas 
covered by the project- 

"It’s a ceasefire, while we get 
things going." said Mr John Jairo 
Rendon, the project's co-ordina- 
tor. A police captain in the town 
of Bolivar conceded he had seen 
substitution going ahead, but 
nevertheless sent an intimidat- 
ing heavily armed squad to the 
inauguration of a new school 
near La Medina. Mr Rendon took 
advantage of their presence to 
give them a lesson in agricul- 
tural economics. 



Despite the arrest of Carlos 
Lehder and Jorge Luis Ochoa, 
both considered to be among the 
top four Colombian traffickers, 
cocaine is cheaper than ever in 
Bogota. Refined cocaine has 
fallen to $1,600 a kilo, a tenth of 
its price in the early 1980s as a 
result of spiralling production in 
Peru and Bolivia. Multi-tonne 
seizures by enforcement authori- 
ties in the Americas are no lon- 
ger rare and production does not 
seem to have been affected by 
repressive action. However, the 
release last week or Mr Ochoa on 
a legal technicality illustrates the 
inability of the Colon bian judi- 
cial system to deal effectively 
with cocaine traffickers and thus 
places even more importance on 
the grass roots movement. 

The less dramatic but longer- 
lasting process of crop substitu- 
tion is more likely to succeed 
provided the right formula can 
be found. Earlier efforts in Boli- 
via and Peru failed to build 
effective marketing opportuni- 
ties for new crops, while peasant 
farmers continued to be pres- 
sured by the guerrillas, the mili- 
tary and the traffickers. 

Like many parts of Peru and 
Bolivia, Cauca is a traditional 
coca-growing region where peas- 
ants and Indians chew the leaves 
to relieve hunger and tiredness. 
The guerrillas are never far off 
and a machete-carrying peasant 


spoke of the Fare (the revolu- 
tionary armed forces of Colom- 
bia) with gratitude: "They 
helped clean thinjs up round 
here. . 1 was nearly hanged once 
by some traffickers, and robbed 
another time in my own house. 
The Fare fixed things." So far, 
the guerrillas have left the proj- 
ect in peace. 

At La Medina, a 1,000 metre 
square cement chess board will 
soon be completed so manioc can 
be dried in the sun. The area 

f i lan ted with manioc has grown 
rom 18 to almost 100 hectares, 
and the producers’ association 
has 129 members. 

Working through 118 small 
"friendship groups' of peasants, 
agricultural extension workers 
have improved techniques, 
experimented with new crops, 
approved credit and built up a 
network of committed farmers 
who are learning to demand 
action from state bodies. 

Most of the houses, buQt of 
sticks and mud, have no electric- 
ity or running water. The peas- 
ants often have no legal owner- 
ship documents for their small 
plots of land. Primary schools 
usually stop at the fourth grade 
and many villages are hours 
away from the nearest rood. 

"We’ve built 23 aqueducts in 
the area. Infrastructure pro j ects 
are, let’s say, a prize earned by 


US satellite group attempts to Bush urges 
block Cable & Wireless plans ba ? f ks 

BY TERRY DODSWORTH AND DAVID THOMAS IN LONDON Will© Oil 


| PAN AMERICAN Satellite of the 
US, which plans to set up the 
first competitive transatlantic 
telecommunications satellite ser- 
vice, is trying to stop Cable & 
Wireless or the UK expanding in 
the US on the grounds that the 
British company is obstructing 
its progress in Europe. 

PanAmSat, which has backing 
from the US authorities to run 
the first private international 
communications satellite, has 
appealed directly to President 
Ronald Reagan on the issue, say- 
ing that C&W should not be 
allowed to expand in the US 
until the UK opens its market to 
PanAmSaL It has also asked Mr 
Reagan to press the British Gov- 
ernment to give the go-ahead for 
its operations. 

The US group is drawing a par- 
allel between its attempt to offer 
services in Europe and the battle 
last year by foreign companies, 
including C&W, to be allowed to 
offer international telecommuni- 
cations services in Japan. This 
battle was successful only after 
intervention by the US and UK 
governments. 

PanAmSat has told the Federal 
Communications Commission, 
the US regulatory agency for 
telecommunications, that C&W's 
Mercury subsidiary in the UK 
has refused to negotiate seriously 
on proposals to connect its satel- 
lite with Mercury’s network in 
the UK. PanAmSat cannot trans- 
mit between its satellite and' an 


earth station in the UK without 
an agreement with either Mer- 
cury or British Telecom. 

In a move to link the issue of 
C&W‘s development in the US 
with its own efforts to launch a 
service to Europe, Mr Rene 
Ansel mo, PanAmSat chairman, 
said in a letter to President 
Reagan last week: “Hopefully, 
the FCC will not grant Cable & 
Wireless the right to extend fur- 
ther their business activities here 
until the UK opens Us market to 
us." 

PanAmSat has filed a com- 
plaint with the FCC seeking to 
prevent C&W from selling ser- 
vices between US telephone 
companies and a number of 
countries, including France, Aus- 
tralia and India. 

Mr Anselmo said in his letter 
that both C&W and British Tele- 
com were attempting to preserve 
the monopoly of the publicly- 
controlled Intelsat satellite com- 
munications consortium, to 
which they are signatories. 

However, Mr Gordon Owen, 
Mercury managing director, said 
last night the company had no 
fundamental objection to dealing 
with PanAmSat, but that it had 
not received a detailed commer- 
cial proposition. 

Mr Phillip Spector, a Washing- 
ton lawyer working for PanAm- 
Sat, said:“We have made it quite 
clear that our main interest is 
not excluding C&W from the US 
market, but gaining entry to the 


UK." PanAm Sat’s first satellite is 
due to be launched in March by 
Arianespace, the European Space 
Agency organisation. 

In addition, Oftel, the UK’s 
regulatory body, is investigating 
a complaint from PanAmSat that 
BT is breaking its licence by ref- 
using to deal with it. According 
to Mr Spector, PanAmSat has 
already lined up a number of 
business customers for its ser- 
vices in Britain, and is now 
talking to other European tele- 
phone authorities. 

The conflict in Washington is 
another illustration of the 
increasing pressure to introduce 
more competition into interna- 
tional telecommunications. At 
present, cable and satellite links 
between countries are owned 
and run by the traditional tele- 
phone monopolies. 

Ironically, C&W itself has been 
at the forefront of the struggle to 
break these closed partnership 
arrangements with plans to lay 
new fibre optic cables across 
both the Atlantic and Pacific 
oceans. 

PanAmSat, which was brought 
into being mainly at the Insis- 
tence of the present White House 
Administration, is now contend- 
ing that the support C&W 
received from the US during its 
battle to offer a service in Japan 
ought to be reciprocated In help- 
ing to open communications- 
between the US and the UK to 
wider competition. 


Saudis drop plan to tax foreigners 


Continued from Page 1 
denominated in dollars. 

The measure, proposed by 
the Council of Ministers, 
was adopted In response to 
the country’s yawning bud- 
get deficit. To help cover- 
the anticipated 1988 budget 
deficit the Saudi Govern- 
ment said a week ago that it 
would issue SBSObn ($8bn) 
of Treasury bonds - equiva- 
lent to more than 20 per 
cent of projected state 
expenditure totalling 
SBI41.2bn. 


Despite the hasty rescind- 
ing of the income tax 
decree, it is unlikely that 
the Saudi Government has 
folly renounced the princi- 
ple of taxing foreigners* 
incomes. Apart from the fis- 
cal squeeze, there are 
strong grass-root political 
pressures on it to ensure 
that foreign workers share 
the "sacrifices” of the peo- 
ple. 

However, many now 
believe that any revised tax 


regime will not touch bene- 
fits, in particular assistance 
with housing, education and 
return air fares, and that 
tax rates will be far more 
progressive. 

The Saadi decision yester- 
day was welcomed by for- 
eign recruitment agencies. 
ABA International of Lon- 
don, a leading head-hunter 
for the Saadi public sector, 
said it "was relieved that 
the matter had now been 
clarified". 


more debt 

By Stewart Ren** In 

Washington 

US VICE PRESIDENT George 
1 Bush yesterday urged commer- 
cial banks to write off part of 
their loans to developing coun- 
tries in an effort to resolve the 
Third World debt crisis. 

Mr Bush, who is seeking the 
| Republican Party's presidential 
nomination, told an audience In 
Washington:*! think it is proper 
that these banks take a look at 
writing down to some degree 
their loans.* 

Drawing what he conceded 
was only a partial parallel with 
the First National Bank of Mid- 
land in Texas, which failed as a 
result of having made some bad 
| <oil industry and agricultural 
loans, Mr Bush said: “lam saying 
there is precedence for writing 
down loans and there is prece- 
i dence for some people whose 
Institutions made bad loans^tak- 
i ing a beating whether it is in a 
lower stock price or whether, as 
happened in a much less rele- 
vant way in west Texas, getting 

I Mr'^BusS’s comments on the 
: Third World debt issue are par- 
ticularly noteworthy because he 
is a (dose political ally and friend 
of Mr James Baker, me US Trea- 
jsury Secretary. In his sp ee c h , Mr 
I iBuah endorsed the recent pro- 
i posal backed by Mr Baker to 
encourage banks to write off 
part of their Mexican debt. 

“1 am interested in the pro- 
posal by the US Treasury.. .in 
: terms of flexibility on the debt 
, with Mexdo,' he said. 

First National Bank of North 
Carolina announced earlier this 
week that it was writing off 56 
per cent of its $10?m Mexican 
loans. The announcement has 
i reportedly irritated some larger 
banks, which see the NCNB deci- 
sion as encouraging other banks 
to swap some of their existing 
loans to the country for new 
.ones under a scheme proposed 
by Mexico and Morgan Guaranty 
Trust, the New York bank. • 



UK foreign currency reserves double 


Continued from Page 1 

provides a rough proxy. 

The intervention has 
opened np the possibility of 
sizeable losses because the 
vast balk of the dollar pur- 
chases wee made when the 
US currency was much stron- 
ger than at present. 

The which acts as the 

Treasury’s agent in foreign 
exchange markets, has sought' 
to limit the scale of such 
losses by switching pa rt of It s 
reserves into stronger curren- 
cies iikP the D-mark. Despite 

that, the reserves remain 
overwhelmingly in dollars. 

As yet any losses are purely 


on paper. They would be real- 
ised only when the Interven- 
tion was reversed and the' 
size would depend on the pre- 
vailing exchange rate at that 
time. 

The Treasury insists that it 
is too early to say that such 
losses are inevitable - were 
the dollar to rebonad 
strongly above the levels seen 
at the start of 1987 it could 
actually make a profit. 

It is not possible to esti- 
mate precisely any future 
losses because they will 
depend crucially on the tim- 
ing of dollar sates from the 


reserves, as well as the 
ex te nt to which the Bank has 
diversified into other curren- 
cies. In theory, the Bank 
could hold Its dollar assets 
indefinitely. 

The scale of possible looses, 
howeve r , can be Judged from 
the rates at which the Bank 
bought dollars last year. 
About half the purchases 
were made at rates averaging 
about SL6B. If that interven- 
tion were to be reversed at 
current exchange rates the 
loss would be in excess of 
$1 bn or £556m. 


THE LEX COLUMN 

Springing the 


communities in the project," said 
Mr Rendon. To “earn" an aque- 
duct, a school, on Irrigation sys- 
tem or a self-help housing pro- 
gramme, the community has to 
show progress In crop diversifi- 
cation and be willing to supply 
the labour. 

The project is voluntary, and 
groups from new areas ore con- 
stantly asking to be included. A 
strong, tightly knit team with 
financial independence, a mini- 
mum of red tape and no involve- 
ment in local politics are some of 
the ingredients for success, 
according to Mr Rendon. He has 
managed to achieve unprece- 
dented co-operation between 
normally disparate bureaucra- 
cies, and turned crop substitu- 
tion into effective integrated 
rural development . 

Ramiro Robles admits that the 
drop in cocaine prices has made 
it easier to pull up and burn his 
coca bushes. He and other farm- 
ers asked anxiously about future 
financing: “We've never had help 
like this before but we’re only 
just getting started. In a few 
years well be able to go ahead 
on our own. This Is what will 
bring peace In Colombia." If 
funding con be found, the Cauca 
pilot project is to be extended to 
other coca producing regions 
such as Caqueta, the Putumayo 
and the Sierra Nevada de Santa 
Marta. 


The world's central banka are 
playing a very clever game in 
the foreign exchange markets, 
but it is still far from dear that 
they are backing the winning 
side. Last week when trading 
was very thin they appeared 
unable to halt the. dollar’s 
slidejraising fears that when the 
heavy hitters returned fronfholi- . 
day the dollar would go into free 
fall. It now seems that this was a 
carefully laid ambush. 

The dollar was already looking 
oversold last week, .it iiad fallen 
by around 18 per cent in just 
three months, and even the 
bears would admit that there 
must be a limit to how long it 
can continue to head . in one 
direction without a. correction. 
Add in rumours, that next week’s 
US trade figures for November 
are going to be far better than 
the previous month, and there 
-were the makings of a highly 
unstable situation which the . 
centra) banks have exploited 
with finesse. They have given 
the speculators a bloody nose 
and proved once again that con- 
certed intervention can! be very 
effective in stabilising d cur- 
rency which was behaving in a 
highly dangerous fashion. ; 

This action has provided the 
dollar with a breathing space, at 
least until the publication of the 
US trade figures. However, yes- 
terday’s massive rises in the 1987 
foreign exchange reserves of . 
both Japan and the UK under- 
line the heavy costs of propping 
up the dollar, and raise questions 
of how much longer other major 
countries ore going to risk Inflat- 
ing their money supplies in order 
to bail out the Americans. The 
recent soften ess in US Interest 
rates is a wonying reminder that 
the fate of the dollar is less 
important than avoiding a reces- 
sion. ’ 

Roche/Sterling 

Hoffmann-La Roche's $4-2bn 
bid for Sterling Drug or the US 
looks a bold move, but may yet- 
rove only a sighting shot At 


perhaps 18.5 times 1968 earn Digs 
Tor & company which -has just ' 
re-entered a growth phase alter a 
long dull patch. As- Wall Street 
recognised yesterday fay pushing 
the shares above the offer price, 
there are plenty of plausible 
counter-bidders. Any number oT- 
big US companies are known to 
be interested in getting Into 
health care, and among the 
Europeans Bayer, for one, must 
surely be calculating how much 
It is worth, to reclaim its own 
brand name iit the US aspirin 
market. 

Whatever else, the bid is not 
the start of a rationalisation, of ' 
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Hawley Group 

- From the offshore haven or 
Michael Ashcroft's Hawley 
Group this year came a corpora to 
Christmas card with a differ- 
ence: “Which turkey won't be 
roasted this Christmas? The one 
in the 'Bermudas.' The sketch 
inside of a bird in lnng shorts (fid 
.not look a bit like Mr Ashcroft - 
but it did look frightfully ph ased 
.with itself. 

Oh the race of it, yesterday's 
Cope Allman deal will prove 
another, cause for satisfaction. 
When the music slops in what is 


1977 ’79 81 83 85 87 


the world's big research -based 
drug companies.- .Sterling has 
some prescription drugs which 
could usefully be handled by 
Roche’s large US .sales force, but 
the thrust. foT the! bid is /aimed 
rather at US consumer markets, 
and above all at* Sterling's -OTC 
drugs portfolio, ft remains to be 
seen whether US drug companies 
without OTC exposure - Pfizer, 
say — might be drawn into bottle 
by the chance to hedge their bets 
away from the increasingly 
chanty business of prescription 
drug research. 

' It is unclear, meanwhile, what 
might happen to the household 
products business which makes 
up around half. of Sterling's 
sales. Roche seems to want to 
retain it, but if a counter-bid 
should push the price up the 
motive to sell might become 
stronger. Either way, there is 
surely more action to come. 


a highly complex and circular 
game of musical chairs, Hawley 
will end up having been repaid 
some two thirds of the $500m or 
so owed to it by its associate, 
Henlys, arising from the disposal 
of various Hawley assets to Hen- 
iys last year. This must he a 
relief in itself given the high 
level of Henlys* gearing. On the 
face of it, too. Mr AslirrofL will 
have managed to sell a business 
for £2 10m and buy bark 49 per 
cent of it for £77.7m in equity 
and loons. When Cope Allman is 
eventually re-floated, yesterday's 
deal could look even tastier, 
-depending on how the company 
in its new form copes with its 
presumably high level ol gear- 

On another interpretation, of 
course, Mr Ashcroft is merely 
■ transferring assets from one 
pocket to another and raising 
off-balance sheet finance In the 
-process; Hawley shareholders 
may find this needlessly confus- 
ing, but presumably they ore 
used to that. 

Sears/Freemans 

It does not say much for Free- 
mans' defence so for that Sears 
feels able to launch a final bid 
before it has seen the half of it. 
In its first sally, Freemans weak- 
ened its cose by cataloguing the 
problems it has faced this year; 
so in the unlikely event that It 
produces a profit forecast much 
better than flat, Sears could 


Any BP- shareholder still dith- 
ering about -whether .to sell to 
the Bank of England before 
today’s Spm close may be further 
confused by the company’s 
revised profit - forecast, which 
adds £50m to current cost profits 
but . reduces the historic cost fig- 
ure by £100m. Of the two, the 
fust is the more significant, as It 
demonstrates the happy effect of 


price on refining and marketing 
margins: The second merely 
reflects tbe larger stock losses 
caused by the year end plunge In 
the oil price - which In any cose 
has been partly reversed in the 
last two days. More, Important 
than either in determining how 
much of BP is renationalised 
today is the latest rise in the oil 

E rice and the bounce in the mar- 
et. With most of the market 
makers already quoting ex-safety 
net prices of at least 71p, and 
.with .the Kuwaitis having 
already taken care of all but the 
tightest, holders or stock, the 
Bank's offer should dose quietly. 


creative accounting. Although 
the 1 1 per cent rise in the offer 
to 315p is not much more than 
the advance in the stores sector 
since the first approach was 
mode, it should do the trick. A 93 
per. cent premium to the pre-bid 
price and an exit multiple or 
over 20 are hard to argue with, 
and after all, cosh is cosh. Mean- 
while, with the list of potential 
white knights having shrunk 
almost to nothing, Freemans is 
evidently hoping to escape 
unaided. Yesterday's close of 
31 lp and Sears’ creeping pur- 
chases in the market tell another 
story. - 



FOR YOUR 
COMPANY 

O • Corporate Finance- part of 
Ol Investors in Industry the ■ 

U.IC’s leading investor in private 
companies -is actively involved . 
in advising on the buying and 
selling of companies. So if you 
are looking to realise capital tied 
up in a business worrit £1 million or more,' we are ready to help. 

You may be interested in an outright or partial sale. At 3i Corporate Finance 
we hqve tbe experience and flexibility to advise you on the range of alternatives 
available - and with our computerised database of potential buyers we can 
identify the most suitable purchasers. 7 

A confidential discussion with one of our team could give you a dear idea of 
the value of your business - and how we can . help you realise it. J 

To arrange a. meeting, please call Tim Moore or Helen Turner on Ol 928 7822 
or complete the coupon. ; : . • 


| ray company Tri. No. 

j. SEND TO: 3i Corporate finance Ltd 
F 9i Waterloo Road, London, SE18XR 
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raises 



for Freemans to £477 


BY MHO TAFT IN LONDON 


SEARS, the British retail to foot- 
wear group which Includes Sel- 
fridges, yesterday made a sur- 
prise move on its bid target, .UK' 
mail order company Freemans, 
by increasing its cash offer and 
declaring the new terms fIn&L 

The company's brokers, Klein- 
wort Greiveson, = Immediately 
went into the market, and are. 
believed to have added opproxi-. 
mately 4 per cent to Sears' exist- 
ing 10.1 per cent holding in its. 
target. 

However, the revised terms, 
which value Freemans at &477m, 
($89 1 m) agai nst &430m previ- 


ously, were immediately ri 
tne mail order 


by the mail order group's board. 
■This in no wiy /alters ' the 
board's conviction that . the 
long-term interests of sharehold- 
ers will best be served by staying 
with Free mans said Freemans. 

Sears' decision to raise its offer 
came on the bid's first closing 
date - just three weeks after the 


offer. document- -was. posted — 
and ahead of the ^promised profit 
forecast *om -Freemans for the 
year ending on January 31. Sears 
lias also' set- a .final: closing -date 
of January 22. '- 
The question -bf- getting the 
business - moving was-, more 
important than waiting to see 
their, forecast/’- argued : Mr 
Michael Pickard, t S ears.' "d eputy 
chief .executive yesterday. The 
company argues that it could Use 
its own retailing experience both, 
to enlarge and. strengthen Free- 
man's -catalogue: business' and to 
boost sales ' of hs own. products. 
Sears has .been stalking Free- 
mans,, with varying degrees of 
force, for the past 15 yean. <■_ 

The shortened, bid period was 
also welcomed, by Freemans yes-. 
terday.-\ ■'I'm .rather delighted 
they brought it forward," said Mr. 
Ralph Aldred, the company's 
managing director. Freemans 
continues to argue that the Seats. 


offer is opportunistic and that 
the increased terms do no more 
than reflect the improvement in 

the stockmarket generally since 
the bid .was announced. Mr 
Aldred added that the company 
still expects to put .out Its profit 
forecast shortly. : 


' Some speculation has centred 
bn a posable “white" Icnight' for 
Freemans. However, Mr Aldred 


commented yesterday that the 

not,aiuf i 


company was noVajnd would not 


be, seeking one- “it is in share- 
holders Interest that . 1 


we stay 
independent - it's a straight 
fight/ 


Chris Sherwell in Sydney reports on further realignment in the Australian wine industry 


Reckitt sells wine unit in rationalisation move 


RECKITT AND COLMAN, 

the British pharmaceutical 
and household prod nets 
group, has agreed to sell Its 
well-know n Australian wine 
operation to local manage- 
ment, which Is set to 
receive financial backing 
fir m the South Anstralian 
state government. 

The parties to the transac- 
tion yesterday refnsed to 
disclose the nun involved,' 
bat the figure Is thought to 
be between A$50iu-AS60m 
(USS36ra-U8t43m). The 
Bonth Anstralian govern- 
ment is planning to pmt np a 


guarantee for u mupedf* 
Ted part i 


part of the purchase 

price because, it says, “of 


the significance of the com- 
pany’s control being 
returned to 8onth Austra- 
lia/ 

Tbe sale disposes of one 
-of Keckitt's Inst sizeable 
noseoK businesses and is 
part of the group’s rational- 
isation programme. It fol- 
lows a 1986 move to boy ont 
minority shareholders in 
the Australian subsidiary. 

The group's wine opera- 
tion, called G. Gramp and 
Son, trades ander its popu- 
lar brand name of Orlando 
Wines and was originally 
bought In 1970. With —Mill 
sales of more thaw AtlOOm, 
it is one of Australia's “big 
four* wine companies. 


along with Penfolds, Linde- 

mans and Hardy's. 

The sale Is significant 
domestically because it 
returns Orlando to South 
Australian control. As Pen- 
folds and Hardy's are also 
South Anstralian compa- 
nies, it underscores the 
state's Importance as a 
wine producer. 

Hardy's recently became a 


hand, remains in foreign 

hands, being owned by Phi- 
lip Morris, the US tobacco 
company. 


major producer by baying 

I Ti g hurt 


.the big Stanley Leaslngham 


wine business from Heinz of 
the US. 

Penfolds, the largest pro- 
ducer, is controlled by the 
Adelaide Steamship con- 
glomerate. 

Lindemans, on tbe other 


In recent years the Labor 
party State government, 
headed by Premier John 
Bannon, has expended con- 
siderable effort trying to 
reverse a trend in which 
control of local enterprises 
has been lost to other 
states or to foreign compa- 
nies. 


the Reckitt division in Aus- 
tralia responsible for house- 
hold and food products. He: 
becomes Orlando's manag- 
ing director, while Mr Gun- 
ter Prass, his predecessor, 
will remain as chairman. 


The management buy-out 
of Orlando - thought to be 
one of the largest under- 
taken in Australia — is led 
by Mr Chris Roberts, hith- 
erto managing director of 


The company was founded 
in 1847, making it one of 
Australia's oldest as well as 
largest wine companies. Its 
main production centre is in 
the Barossa Valley, one of 
the main grape-growing 
areas near Adelaide. Last 
year it celebrated the 150th 
anniversary of the arrival 
in Australia of its founder, 
a German immigrant from 
North Bavaria. 


The new terms are 316p in 
cash for every Freemans share, 
with a loan note alternative, 
against 285n previously. Yester- 
day shares in Freemans jumped 
I3p to 31 lp. Sears was steady at 
131p. 
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Hoesch unit to control core of 
troubled PHB Weserhuette 


BY DAVID MARSH IN DORTMUND 


ORENSTEIN UNDKoppel (0 and 
K), the construction machinery 
subsidiary of the- West German 
Hoesch steel group, has agreed to 
take over key parts of PHB Wes- 
erhuette (PWH), the materials 
handling group which filed for 
bankruptcy Last week. 

Mr Karl Heinz Siepe, O and K 
chairman, said the deal would 
give the subsidiary the most 
complete range of equipment of 
any international company in 
the earth-moving, mining and 
material handling business. 

The takeover of elements' of 
PWH follows the jettisoning of 
the company last October by the 
Otto Wolff engineering group,' its 
former owner. 


to 


payment it would be 
the receiver in.- charge -of 
for the assets mid knowhow it Is 
acquiring. These, centre on 
PWH's core sectors of. material 
handling, transport, and process- 
ing, and mining, and filtration 

technologies. • . • 

O and KwiH maintain 650 Jobs, 
plus 80 apprenticeships at Rcihr- 
bach and will offer. 200 other 
PWH employees jobs throughout 
the group. Counting the 180 jabs' 
which could be maintained at 
the Rohrbech steel foundry, this 
means that more than half the 


and Britain. ' 

Mr Siepe said the acquisition 
would add about DM400m to O’ 
and K's turnover by 1989-90, tak- 
ing sales to between DM2bn and 
DM2.2bn. - 
O and K has been interested in 
the PWH. activities for more than 
a decade and in- 1983 bought 48.6 
per cent of the group from Otto 
Wolff before later Beilin 
at a small profit. • 

Turnover in 1986 was 
DMl.7bn, of which about 50 per 


lg it back 


cent represented foreign busi- 


from 


2,000 domestic employees of 
r jobs under 


PWH, which is expected -to 
of. DM1 70 m 


have incurred losses 
($108.2m) last year, filed for 
bankruptcy after efforts to reach 
agreement with creditors both in 
and outside the' courts failed. 

0 and K declined to say what 


PWH could keep their jol 
the accord. 

Along with an order book 
worth about DM200m, 0 and K is* 
taking over PWH!s : factory at 
Rohrboch in tiie Saarland and' 
has an option to acquire the steel, 
foundry there . by -mid-February. 
It b also hiking over PWH's sub-* 
sidiaries in Ca n ada . Smith Africa 


ness. Last year's sales 
the 1986 level 
Mr Siepe said O and K would 
finance the takeover from its 
own liquidity and would not 
need an injection from Hoesch. 
.Talrirtg into account the value of 
the assets and the risks entailed 
— for instance on orders which 
. could taint out to be loss-making 
-r O and K might make a profit} 
on the deal he said. 


Accounting 
change hits 
CSX result 


By Jsron Buchan in New York 


CSX, the large US railway hold- 
ing company with interests in 
gas transmission, and container 
shipping, has reported nei 
income in the 1987 fourth quar- 
ter of $129ra or 82 cents a share, 
against $132m or 86 cents a 
share in the 1986 December 
quarter. 

The Richmond, Virginia, 
group, which was formed from 
the merger of two regional rail- 
ways in 1980, said revenues rose 
from S2bn to $2.l3bn in the 
fourth quarter. , 

Rail traffic was ahead, with 
merchandise and container ship^ 
ping up 7 per cent and coal traf- 
fic up 10 per cent. However,- 
energy revenues declined. 

CSX's results were affected by 
a change in its accounting for 
income taxes, which increased 
net income by S47m, or 30 cents 
a share, in the December quar- 
ter. The accounting change 
restated CSX's liability for 
deferred taxes by $294m lor the 
year, reducing 1987 earnings to 
$138m or 88 cents a share. 

Earnings for 1987 before the 
accounting change were $432m 
or $2.78 a share, against $418m. 
or 12.73 a share in 1986, on reve- 
nues of *6.7bn against So.TBbn. 


E-II bid rumours lift shares 


BY ANATOLE KALETSKY IN NEW YORK 


THE SHARES of American 
Brands, the major US tobacco, 
drinks and food concern, and of 
E-Il Holdings rose again yester- 
day as speculation mounted 
about a takeover bid for Ameri- 
can Brands. 

The company, with a market 
valuation of about S5.5bn, has 
been regarded for some time as a 
prime candidate for the deal- 
making skills of Mr Donald 
Kelly, tne chairman of E-II. E-II 
was created last year out of the 
rump of the Beatrice Foods 


empire which Mr Keller had 


taken over and profitably dis- 
membered. 

Mr Kelly had told his share- 


holders repeatedly that he was 
planning an acquisition in the 
S5bn to $6bn range and late last 
year disclosed that E-II had 
bought around 4.6 per cent of 
American Brands. 

Mr Kelly stepped up the pres- 
sure on Monday, announcing 
that E-II intended to nominate 
six new directors to the Ameri- 
can Brands board and threaten- 
ing a proxy fight at the compa- 
ny's annual general meeting on 
May 4. 

American Brands responded 
rapidly by saying that its direc- 
tors had agreea to a meeting 
with Mr Kelly next week to dis- 
cuss the ‘enhancement of share- 


holder values.* 

American Brands is a diversi- 
fied conglomerate which grew 
from the American Tobacco trust 
founded 120 years ago by Wash- 
ington Duke, the legendary 19th 
century robber baron. 

In addition to its US cigarette 
brands, including Lucky Strike 
and Pall Mall, the company owns 
Gallaher of the UK. 

American Brands also has 
major presences in the liquor 
business, financial services. 


office products, processed foods 


and hardware and security. 


Yesterday morning American 
Brands' shares rose fifc 


to S49M. 
after a jump of S4 on Monday. 


Bear Stearns buys stock specialist 


BY JANET BUSH M NEW YORK 


BEAR STEARNS, the New York- 
based investment banking and 
brokerage house, has bought the 
specialist operations on the New 
York Stock Exchange of Asiel & 
Co. 

Bear Steams Itseir has oper- 
ated as a specialist (market 
maker) on the floor of the 
exchange since 1970 and has a 
joint venture with two other spe- 
cialist operations - Briar Securi- 
ties and EM Co. 

The acquisition announced 
•this week adds another 12 stocks 


to the group's listings to bring 
the total number of stocks for 
which Bear Steams acts as pri- 
mary dealer to 47. 

Mr Alan Greenberg, Bear 
Steams' chairman, said the deci- 


sion to expand the company's 


specialist operations reflected 
‘confidence m the strength and 
potential of the securities busi- 
ness.* 

In response to the collapse in 
share prices on October 19. the 
NYSE waived various restrictions 
on outside ownership of special- 


ists. many of which sustained 
heavy losses. Drexel Burnham 
Lambert and Merrill Lynch both 
bought specialist firms, moves 
which reflected the need for 
extra injections of capital into 
specialist operations given the 
extraordinary volatility experi- 
enced last October. 

Since last October 19, Bear 
Steams has bought 34 listings of 
stock on the American Stock 
Exchange from fellow-specialist 
W.M. Damm & Frank Co and 14 
from Michael Kory. 


Rio Algom 
to buy tin 
mine assets 


By Robert Gibbena in Montreal 


RIO ALGOM, the Canadian ura- 
nium, copper and stainless steel 
group, plans to buy the assets of 
North America's first primary tin 
mine in Nova Scotia from the 
banking group which financed 
the project and assumed control 
late in 1985. 

Rio Algom, which is controlled 
by Rio Timo-Zinc of the UK, 
brought the East Kemptville tin 
mine into production in October 
1985 just as trading in the metal 
was suspended on the London 
Metal Exchange and prices 
dropped drastically. Rio Algom 
was then owner of the mining 
operation. 

The mine has continued Lo 
operate near annual capacity of 
4,400 tonnes in concentrate and 
the material has been shipped 
for refining on a custom basis in 
England. 

The international banking 
group, led by Bank of America, 
which provided the original fin- 
ancing package, assumed control 
because the operation could not 
meet interest costs on about 
C$15Gm of debt. 

In 1986 Rio Algom made an 
r after-tax writedown of CS20m to 
cover its direct investment in the 
mine. 
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DM 300,000,000 

6Vs% Deutsche Mark Bearer Bonds of 1988/1995 


Issue. Price: 100% ■ Interest 6 payable annually in arrears on. January 6 - Redemption: on January 6, 1995 at par 
Denomination: DM 1,000and DM 10j000- Security: Negative Pledge Undertaking • listing Frankfurt Stock Exchange 


COMMERZBANK 

AKTKMCESSXSCUtfT 


S.G. WARBURG SECURITIES 


DEUTSCHE BANK 

AKICNCDOISOWT 


dresdnerrank 

AKTIB4GBEUXTMJT 


WESTDCUTSCHE LANDESBANK 

G1ROZENTRALE 


•BANK OF TOKYO 
(DEUTSCHLAND) 

AKTONOSEUSCHATT 


BAYBBSCHE VHtBNSBANK 

AKnMZSBiSOMfT - 


CITIBANK 

AKTOCESaiSOttfT 


DAIWA EUROPE 
<DEUTSCWAW>) GMBH 


DEUTSCHE G1ROZENTRALE 
— DEUTSCHE KOMMUNALBANK - 


INDUSTR1EBANK VON JAPAN 
(DEUTSCHLAND) AG 


KRHHETBANK INTERNATIONAL 
GROUP 


MORGAN GUARANTY GMBH 
NOMURAEUBOPECMBH AillED IRISH BANKS pic 


MORGAN STANLEY GMBH 


Arab Banking Corporation' 


Datxs&Co. 
Bankhaus H. Auftdmcr 
Baden- 


1 Bank 


Banco <5 Roma International SA. 
Bank liir Gemcinwirtschak 
Akliu ipc mlltrhaB 


Bankers Trust GmbH 
Banque Bruxelles Lambert SA 
Banqo* Gtatraledu laxembouig SA 
Banque Internationale* Luxembourg SA 
Banque Paribas Capitttf Maricets GmbH . 
Bayerische Hypotheken- und Wechsef-Banfc 
AkfimgtteBxiuit 

Bayerische Landesbanlc Gbuismuc 
Berliner Bank Ak tienggdh dia ft 

BHF-Bank- 

Gebt fl de r ffeHmuuw i - - 
Bremer lamfesbank 
Chase Bank Aktiengesellschaft 
Commerzbank Intanaiiimai &A- 
CoMWCRtaili (Sennit East Asia) lid. 
erfdh Lyonnais SA & Co (DcutKMancD.oHG 


CSRHEffedenbank 
De&rock & Co. 

DG Bank 

Dauticbe Ge nom e— c ba fbfarofc 
DSL Bank Deutodbe Siedhmp- und 
Landesrcntenbank 
EBCAmro Bank Ura&ed 
Generate Bank . 

Harn bu rgiadM Uaderiank 
Gwna s ale— 

HamMsbank N^Mfest 
Georg Hauck A 5ehn Bankfers 

Konunamfiseselhdiaft suf Afctien 

Heondie Landefbank 
-Or uawtrA - 

Kredietbank SA Luxarnbourgeoite 
Landesbanfc Rheinland 1 lYahr 
— Gbozentrafe — 
taidMwkMfca^ilBteiB 
Gifozentnde - - 

M a nufact u rers Hanover limited 
Merck, findc& Co. 

B. Metzler seeLSofan & Co. 

Kommi n d fc gesells c h a ft a«rf Altfien 


MtaAMi finance International limited 
The Nikko Securities Cm, 

(Deutschland) GmbH 
Norddeutsdie Ltndubaak 
Onsnmlc 
SaL Oppenhetin |r. & Ge. 

Pa i ne W ebber International 
Salomon Brothers AG 
Sanwa International Limited 
Schweizeritthe Bankgesefisdiaft 
(Deutschland) AG 
Schweizerischer Banlnerein 
(Deutschland) AG 

SqdM G4nirale- Ebambdw Bank & Cb. 
Straiss Turnbull & Co. limbed 
Swiss Votiatianfc 
TrinfcuH & Bwfchudl KGaA 
Verefns- und Wedank Akfiengmlbchaft 
MM Wariwig-Brinduoann, Wirt* & Co, 
Wesoleutscfae GenosHucha&s- 
ZcsbaibaakeC 

Westfataibrak Akdengeseihdi^t 

Westpac Banking Corporatkm 

YamaicM Memadonal (Deutschland) GmbH 


Fluor Corporation 


$ 250 , 000,000 


Revolving Credit Facility 


PARTICIPANTS! 

Citibank, N.A. 

Morgan Guaranty Trust Company of New York 
Bank of America NT&SA 
Barclays Bank PLC 

Canadian Imperial Bank of Commerce (California) 
Security Pacific National Bank 
Union Bank of Switzerland 
The Chase Manhattan Bank. N.A. 

Chemical Bank 

NCNB National Bank of North Carolina 
Texas Commerce Bank N.A. 

California First Bank 


CO-AGENTS: 

Citibank, N.A. 

Morgan Guaranty T^ust Company of New York 
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Stephen Fidler on the optimism of the American Stock Exchange 

Amex sees its chance after crash 


OCTOBER WAS a lousy month 
for Joel Lovett and George Rei- 
c-hhelm - as far most or their 
kind. 

As members of the specialist 
rirms on the floor of the Ameri- 
can Stock Exchange, both made 
“an affirmative obligation to sta- 
bilise and make a continuous 
market* in specific shares. In the 
week of October 19, that meant 
huying everything that was 
thrown ul them in an environ- 
ment when there was nobody to 
buy from them. 

Like the New York Stock 
Excliange. the Amex is based on 
a central market Door, with spe- 
cialist firms which have a com- 
mitment to make a market in 
certain issues. Two dozen such 
Tirms make markcLs in more 
titan 90U stocks and In options. 

The specialists on the Amex, 
which developed after New 
York's curb exchange moved 
indoors in 1921. were burned 
hadly In the crash. While their 
counterparts on the NYSE were 
losing £750 m in one week, losses 
of the Amex specialists were also 
huge. 

It will lake the specialist firms 
years to recoup Chase lasses, if 
they ever do, but the exchange is 
hoping that at least it can win 
some benefit from the commit- 
ment the specialists showed on 
the week of Black Monday. That 
is why exchange officials and 


Messrs Lovett and Reichhelm 
were in London yesterday to sug- 
gest that the Amex, rather than 
the Nasdaq electronic market., 
was the place for UK companies' 
to list their shares In the US. 

Mr Lovett is president or Jacee 
Securities, a partnership which 
makes markets in 56 stocks and 
1 i options, while Mr Rekrhhelm's 
firm. Drexel Burnham Lambert 
American Specialists, is responsi- 
ble for 40 stocks and 10 options. 

They admit that the specialist 
system did not perform per- 
fectly. but they claim greater 
success than the competing 
over-the-counter markets, 
including Nasdaq and its 
National Market System. At least 
two specialist firms Tell by the 
wayside in the market debacle, 
their bankers taking over quietly 
one morning, and the lwo men 
make no secret of the losses they 
suffered. 

Order imbalance 

The criticism of the two spe- 
cialist-based markets has centred 
on the number of shares which 
were for appreciable limes 
untraded - up to 90 on the NYSE 
and half-a-dozen on the Amex. 

Mr Lovett's firm was charged 
with making a market in shares 
or the Washington Post, a $190 
stock that threatened to open 50 
to 100 points down. The deci- 


sion, taken in conjunction with 
the company and the exchange, 
was not to open trading in shares 
because of an imbalance of 
orders and it remained dosed for 
a trading day. When it eventu- 
ally reopened, the price drop was 
SlOtoSlZ 

On the other hand, critics have 
cited a lack or commitment 
among the dealers on the 
over-the-counter markets. There, 
it is claimed, many dealers just 
stopped trading - whereas in 
London there is a system of com- 
peting market makers. Nasdaq 
has already Laken steps to try to 
correct this. 

Mr Ivers Riley, Amex senior 
executive vice-president, said 
that institutional investors had 
complained to companies with 
OTC- listings about their inability 
to move out of over-the-counter 
stocks during the crash. By con- 
trast, while they may not have 
liked the price, sellers were only 
exceptionally unable to execute 
on the centralised exchanges. 

This institutional pressure, the 
officials say, has meant more 
companies are now considering 
moving listings away from Nas- 
daq. Despite the drying up of 
new issue listings since the 
crash, some 16 companies 
switched from the 
over-the-counter markets to the 
Amex. A further 10 are expected 
to switch In January. 


The increasing domination of 
the US stock markets by institu- 
tional investors - a development 
not applauded by those such as 
Mr Reichhelm who believe this 
was partly to blame for the scale 
of the October collapse - has 
made the need Tor recapitalisa- 
tion among the specialist firms 
particularly urgent. 

Strong commitment 

This task will probably be 
encouraged by more liaisons 
such as that between Mr Rei- 
chhelm’s firm and Drexel 

Nevertheless, the commitment 
to the specialist system and a 
centralised market where buyers 
and sellers have face-to-face con- 
tact is clearly as strong than 
ever.. 

Trading volumes and share 
listings have grown in recent 

J rears on the Amex, but it has 
ost market share in the US, 
squeezed by the Big Board on the 
one side and the fast-growing 
Nasdaq market on the other. 

The hope at the Amex is that 
it can make up some of the 
ground it has lost to Nasdaq now 
that there Is, in some quarters, a 
perception of poor liquidity on 
the over-the-counter markets 
and the expectation of more 
market volatility to come. 


UBS holds Swiss franc bookrunning lead 


BY OUR EUROMARKETS STAFF 

UNION BANK or Switzerland 
held on to its place os number 
one bookrunner in the Swiss 
franc foreign bond market in 
1987 despite intensifying compe- 
tition from Credit Suisse, accord- 
ing to bookrunning rankings 
compiled by Euromoney. 

Credit Suisse ran the books on 
94 issues, 17 more than Union 
Bank of Switzerland, but adding 
up to only SFr8.49bn, or 24.58 
per cent of the total, against 
UBS's SFr8.97bn, or 25.95 per 
cent of the market. 

But the gap between the two 
banks narrowed markedly dur- 
ing the year. In 1986, Credit 
Suisse's 82 issues totalling 
SFr9.l4bn represented only 21.87 
per cent of the market against 
Union Bank or Switzerland's 
SFrI0.75bn from 90 issues, giv- 
ing a 25.72 per cent share. 

Credit Suisse has made a drive 
to boost its profile in the market, 
especially since Mr Hans-Joerg 


Rudloff, deputy chairman of 
Credit Suisse First Boston, took 
over as general manager in Zur- 
ich early last year. 

The total volume or new Issues 
was SFr34.56brt, about SFr7.2bn 
lower than in 1986, partly 
because of a dearth of equity- 
linked bonds since the October. 


stock market crash. According to 
Euromoney, nine equity-linked 
issues for Japanese borrowers 
which were due for launch in 
December were cancelled. 

Union Bank of Switzerland, 
Credit Suisse, and Swiss Bank 
Corporation - which jointly run 
the main bond issuing syndicate 


TOP 10 SWISS FRANC FOREIGN BOND LEAD MANAGERS 
SFrbn Market 

‘Manager Amount Rank share % 

No. of 
issues 

Union Bank of Switzerland 

8.969 

1 

25.95 

77 

Credit Suisse 

8.493 

2 

24.58 

94 

Swiss Bank Corporation 

7200 

3 

2053 

70 

S.G. Warburg Soditic 

1.637 

4 

4.74 

21 

Banque Paribas (Suisse) 

0.811 

S 

235 

11 

Wirtsdiafts-und Privalbank 

0.744 

6 

2.15 

9 

Citicorp Bank (Switzerland) 

0.700 

7 

2.03 

8 

Handefsbanfc NatWest 

0.69S 

8 

2.01 

12 

Swiss Volksbank 

0.620 

9 

L79 

8 

K redie thank (Suisse) 

0540 

10 

156 

9 


Source Eonmmy SwHsmk 


- reasserted their domination of 
the market- Their joint market 
share increased from 67.68 per 
cent in 1986 to 71.36 per cent, 
after having fallen In previous 
years. 

In contrast, their two main for- 
eign-owned competitors, S.G. 
Warburg Soditic and Banque 
Paribas (Suisse), saw their mar- 
ket shares drop slightly. Indeed, 
aside from the big three, of the 
top 10 bookrunners only Citicorp 
Bank (Switzerland) arm Kredlet- 
bank (Suisse) gained market 
share. 

But Credit Suisse also spear- 
headed changes to create more 
flexibility in the main syndi- 
cate's rigid issuing rules during 
the year. Among a package of 
reforms announced In Novem- 
ber, it was agreed that syndicate 
members would be allowed to 
turn down participations In pub- 
lic deals led by other members. 


The Securities referred to below were, with certain exceptions, offered and sold outside the United States of America, its 
territories and its possessions. This announcement appears as a matter of record only. 


U.S. $200,000,000 


T OYOTA rtMTC) 
MOTOR 
CREDIT 
CORPORATION 


Toyota Motor Credit Corporation 


9% Notes Due December 17, 1990 


cftc ends a cocktail of deals in a 

probe into , . « • 

October variety of currencies 
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MORGAN STANLEY INTERNATIONAL 
MERRILL LYNCH INTERNATIONAL & CO. 

THE NTKKO SECURITIES CO., (EUROPE) LTD. 


UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


TOKAI INTERNATIONAL 
Limited 

MORGAN GUARANTY LTD 
NOMURA INTERNATIONAL 

Limited 


BANKAMERICA CAPITAL MARKETS 
BANKERS TRUST INTERNATIONAL 

Limited 

BNP CAPITAL MARKETS 

Limited 

CREDIT LYONNAIS 


BANK OF TOKYO CAPITAL MARKETS GROUP 
BANQUE BRUXELLES LAMBERT 8JL 


CHASE INVESTMENT BANK 


DAIWA EUROPE DRESDNER BANK L TCB INTERNATIONAL 

Limi ted AkttemgmeUacfadt Umlted 

MITSUI FINANCE INTERNATIONAL SALOMON BROTHERS INTERNATIONAL 

Limited Limited 

SANWA INTERNATIONAL SHE ARSON LEHMAN BROTHERS INTERNATIONAL 

f. lm i W 

SWISS BANK CORPORATION INTERNATIONAL 

Limited 

December 1987 


COUNTY NATWEST 

Limited 

CREDIT SUISSE FIRST BOSTON 

Limited 

LTCB INTERNATIONAL 


By Deborah Hargnmvmln 

-Chicago 

THE Commodity Futures 
Trading Commission, the US 
regulatory agency, has 
found no evidence of manip- 
ulation la the Chicago 
Board of Trade's Major 
Market Index futures con- 
tract the day after the Octo- 
ber 19 stock market crash. 

The CFTC made a close 
review of trading in the 
stock index contract, fol- 
lowing allegations it had 
been manipulated to lead a 
market rally on October 20 
at a time when Chicago's 
two other stock index con- 
tracts were closed. 

From. 11am to 12J)0pvn 
(Chicago time), the MM2 — 
based on the American 
Stock Exchange's index of 
20 bine-chip stocks — led an 
80-point rally that stopped 
the markets’ fre e -fall after 
Black Monday’s 508-point 
drop in the Dow . Jones 
Industrial Average. Several 
press reports had alleged 
the rally was due to manip- 
ulation of the thinly-traded 
contract, although this was 
strongly denied by the 
CBOT. 

The CFTC said it had spo- 
ken to the few traders 
active in the HMI pit and 
found nothing that 
appeared to constitute 
manipulation. Trading was 
dispersed among small 
transactions, which Is typi- 
cal for MMT trading, the 
agency said. 

The MMI Is not a high vol- 
ume contract and rarely 
trades above 20,000 lots a 
day. The contract’s volume 
rose to surpass 80,000 lots 
in the run-up to the crash 
and on the morning of Octo- 
ber 20 it was the only stock 
Index contract still trading 
as the Chicago Mercantile 
Exchange and Chicago 
Board Options Exchange 
closed their contracts for 
an hoar In anticipation of a 
shutdo wn i n New York. 

The CFTC says it is con- 
tinuing to study the opera- 
tion of the futures market 
during the crash. The 
agency said a report com- 
missioned fay the New York 
Stock Exchange from Mr 
Nicholas Katzenbach, for- 
mer Attorney General, 
offers no new Inf ormation 
on the markets on or since 
October 18. 

The agency agrees with 
Mr Katzenbach on the fun- 
damental . Altterencem 
between the markets and 
that their. Interaction 
deserves further ^examina- 
tion. The CFTC says ft la 
doing this by looking at 
intraday trading on the 
fixtures markets during the 
crash. 

An official for the agency 
stresses the Katzenbach 
report Is "fraught with con- 
sistency errors," and pro- 
vides no logical links from 
the discussion to the conda- 
slona It m a kes . 


Mitsubishi 
Trust in talks 
with WestLB 

By Haig Simonfam in Frankfurt 

WESTDEUTSCHE Landes- 
bank (WestLB), West Ger- 
many's third biggest bank, 
which is based In Dnessel- 
dorf, is in talks with Mit- 
subishi Trust and Banking 
of Japan to set np a Joint 
venture bank in Germany. . 

The new institution, in 
which the two banks would 
be equal shareholders, will 
prolaMy be based In Frank- 
fort and concentrate on the 
investment banking and 
securities business. How- 
ever, the bank would also 
be involved In some com- 
mercial banking activities, 
said Hr Michael Wilde, a 
WestLB official. 

WestLB would not dis- 
close any precise details of 
the plan, which was made 
public in the Japanese press 
earlier this week. The nego- 
tiations with Mitsubishi 
Trust and Banking were not 
yet finalised, and the 
reported opening date of 
late March this year was 
undoubtedly premature, 
said Mr Wilde. 

The venture, which would 
have a basic capital of 
DM20m (£12. 6m) accord i ng 
to the Japanese reports, 
would have obvious advan- 
tages for Mitsubishi Trust 
and Banking, which Is not 
represented in Germany. 


Japanese trust banks, 
which have vast yen-denom- 
inated funds under manage- 
ment, have been diversify- 
ing their portfolios in 
recent years. Setting up a 
joint venture would allow 
Mitsubishi Trust and Bank- 
ing to deal in the German 
securities market without 
going through intermedi- 
aries, as at present. 

Moreover, ' Japanese 
investment banka are 
expected to play an increas- 
ing role in German securi- 
ties after finally gaining 
permission last October to 
lead-manage D-Mark Euro- 
bonds. At. the moment there 
are only six Japanese 
investment banks in Frank- 
furt, though a substantial 
number of other institu- 
tions are said to he keen to 
set up in business. 


BY CLARE PEARSON 

EUROBOND new issue managers 
yesterday reopened the market 
with a nourish, serving up a 
cocktail or deals in a variety of 
currencies. 

Toyota Motor Credit Corpo- 
ration became the first Euro- 
bond market borrower of 1988 
with a S75m five-year deal led 
by Union Bank of Switzerland 
(Securities). The issue met a 
'mixed response: some deaims 
felt it was too aggressively 
priced, though others said it was 
sure to find demand from Conti- 
nental retail investors. 

The lead manager admitted 
that all the UK merchant banka 
had turned down co-manage-' 
ment positions in the deal These 
houses were believed to. think 
the 816 per cent bond’s yield 
spread of 15 basis points aver the . 


increased government bond soles 
to neutralise the impact of inter- 
vention on IHC money supply. : 

Deutsche Bank Capital Markets 
was busy revitalising the; Ecu 
sector with two five-year deals, 
each worth Ecu 1 00m, for Deut- 
sche Bank Finance and BP 
Capital, -a subsidiary of British 
Petroleum. 

These bonds were intended to 
attract European retail investors 


INTERNATIONAL 
BONDS 


| spread of 15 basis points aver the 
comparable gilt was up to 20 
basis points too tight - 
But although the issue was 
expected to have little appeal at 
this level to UK investors, UBS 


(Securities) said it was- finding 
demand from Swiss, French, and 
other Continental buyers, who 
have been starved of new Euros- 
terQng bonds in recent' weeks. 
The deal was quoted' at less lit 
bid to its 101 Issue price, the 
level of its total Tees. 

Seasoned Eurosterling bond 
prices eased along with the gilt 
market. This was disappointed 
by a larger than expected UK 
December official reserves fig- . 
ure, which raised fears of 


looking for a yield pick-up over 
levels available on seasoned Ecu 
bonds at the moment. 

Deutsche Bonk said recent 
buying, of Ecu bonds by Japanese 
investors, as port of their diversi- 
fication out of dollar bonds, hod 
pushed yields- on secondary- mar- 
ket issues down to levels where 
they 'were too expensive for. the 
Europeans.. 

Deatsche Bank Finance's issue, 
with a Vk per cent coupon and 
10114 issue price, was quoted 
early on just, inside 1% per cent 
total fees at less 1.70 bid, 
although it later weakened with 
the market to close at less 1%. 

BP Capital’s bond, priced at 
101. with a Vh per cent coupon, 
came too late in the day to trade 
actively. But dealers said its pric- 
ing looked slightly top tight com- 


pared with Deutsche Bank's deal, 
so the bond might prove more 
difficult to place. - 

Both borrowers are swapping 
proceeds into dollars at rales 
below London interbank offered 
rate. 

LTCB Internationals two 
- issues for Compagnie Banraira, 
the French financial services 

S totalling Y20bn, were 
pie -placed. These were a 
five-year per cent 
issue, priced at 101%, and a sev- 
en-year bond paying 55 basis 
paints below Japanese long-term 
prime rate and priced at 100V4. 

Eurodollar bond prices out per 
formed the rise in the US Trea- 
sury bond market, which was 
spurred by continued firmness in 
the US currency. Eurodollar 
hands rose bv Tin to ^ points 


investors remain on the side- 
lines. 

Domestic D-Mark bond prices 
feU sharply in response to the 
firmer dollar; but hiter recovered 
slightly os bargain hunters 
emerged. Prices finished up to Vi 
pointTower. 

Meanwhile, dealers were sur- 
prised to find D-Mark Eurobonds 
tn good demand, with prices end- 
ing the day about % point better. 

Tn Switzerland, bonds were 
largely neglected as shares ral- 
lied; but dealers said the foreign 
band market maintained a firm 
undertone. 


Denmark moves towards 
paperless share market 


BY HILARY BAHNES M COPENHAGEN 


DENMARK WILL take the ffrst 
steps towards a paperiessjnaricet 
in equities at the end of this 
month when share certificates in 
10 listed companies wot be abol- 
ished and will Instead, become 
electronic entries at the Vaerdl- 
papircentralen (VPC) securities 
registration centre. 

All payments of dividends and 
new issues will in future take 
place through the VPC. . 

Danish bonds went paperless 
in 1983. If all goes according to 
plan, chares in oil companies 
listed on the Copenhagen stock 
exchange will become electronic 


. entries In the spring. 

- In April, the Introduction of 
electronic trading in equities is 
due to take place. ' " 

Copenhagen’s electronic trad-! 
ing system for bonds .was inau- 
gurated last autumn, not with a 
'big bang” but with what Mr 
Christen Sorensen, chairman of 
the stock exchange council, 
called a'BihaH, controlled pop.* 
Denmark was the first country 
to introduce a complete elec- 
tronic registration system for 
securities. The -system was sold 
to Norway in 1985 and several 
other countries have since cop- 
ied fL 


VNU upgrades 
forecast 

By Laws R*m in Amsterdam 

VNU, THE Netherlands' largest 
publishing company, said yester- 
day that its 1987 profit would 
jump 20 per cent, -instead of the 
previously forecast 13 per cent, 
because of better than expected 
business across the board. 

Mr J.L. Brentjens, chairman of 
the 'board, also predicted that 
earnings - even on a per share 
basis - would continue to climb. 

His forecast apparently 
assumes that VNU will succeed 
in its friendly takeover of Audet, 
a smaller Dutch publisher. Lost 
week VNU announced a stock 
and cash offer for AudeL Details 
will be announced tomorrow. 


FT INTERNATIONAL BOND SERVICE 


Listed ae the latest totenatiwal bonds tor «Hdi time h m adequate SKMOey market. 

a a * , •«, ■ ■ » -v. . «« ' 

USMLUUi ■ " ttmmm ■ 

S***"?^ • -i ' ■"fifr ^ t sw> T a»f,. vtMsrmins ' 

AU Jfewor r Wf 9\ 97— ,100 94% «*0%^1% IftZI . i \ EJL04%94 

WO 96%. W% -?• -0% WS"' - -E*c0« Fr«M5%-94X_ 

■—g jtg M0 t* 92%+06r*O% 9J8 -Kami Electric 4% 94 

m - NorHrChSZ ; 

2 a S 8 t «Pt, lw ' w »o flop, jozy * 0 % -oi* an fe».«riu* 5 % 4 fc 

222 tw% 9*%«<n«-o% swrt»4%9z ; 

Britnfc Trimm 7% 96 — __ 250 87. 87%+0%+0% % 8 fr WMM8«*5%92 

Briti»Tefecra8%94 150 97% 98%+0%+S? 9 J 0 . - - . 

c 1000 Wa w% +«%+!* u« • . . 

iSJ twt Mft S *«V *30 V 

rrff Tl_ Ol TTB • Adsl. All M «M» DM — 


- Owing prices' m Jammy 5 

. .... Ch trnmm 


VraSTWWOTS M Hd Nhr WwtYW 

B*»W4% 94,. : 45 97% set, 0+0% 4.94 

— — «> 98% 98%-+0% +C% 435 

EMc0« France 5%9 4r.— ^. 20- 100% 10l%-+0% +I“9.9l 

Kama Electric 4%94 60 96% <J7V+C% *0% 5.M 

6? 98% SBJa+0%+0% 4.70 

gW.4f lu»3Sfc 150 104%, 104% 0+0% 4^9 

?*«*■ «%«__- 50 98% W 0+0% 4ifl 

W**B**!Pi*2 1 50 103% 103% 0 +0% 4^99 

' Aaetage price ctanqc-. On cbv +0 on week + 0 % 


C.C£X7%W 

C.N.CA 7% 91 

Coe*-Cau Em. 8% 4 
Crctili LyomaH 9 9L 
CwteNaUmal 7%* 
Crette NMtol 7% « 

Denark 7% 98 

Draw* 8% 91 

E. EX 7 91 

EiC.7%93 

E.EX8%96 

E. La 7% 93 

E.IA'9%97 

Fi«**8 7% 97 

FMM7%93 

Fort Umar Cm) 11% 
&« EJec CmSl 10% I 

C.MAC.8 89 

G.MXG.8% 89 

Hoodi 8% 97 

HWS*7%9Z 

Hooch 7% 94 

Lflmy Matml 8% 96 
LTXA of Japaa 8 91 
L.TXB 0 I Jam 8 97. 


ID t«4% 94% -0% -0% ass 
-150 93% 94% 0+0% 9.16 

lQDtl00% 100% -0%+0V Bj04 
200 100% 100% 0+0%- 884 

MO 94% 94% +0% +0% 6.99 
U0 94% 94%+0%+0% 8.96 
500 9Z% 93 +0% +0% 929 

300 999% 100% +0% +0% 822 

52 2 S' 75 

100 92% 92% -0% +1 939 
UO 92% 93 +0% +0% 926 

DO 98% 98% +0% +1% 960 
ZOO 8fl% 88% +0% +0% 9J5Z 
200 92 9Z%+0%+0% 9 JO 

U0 105% 106% -0% 40% 827 
200 101% 2% -1% 0 9.93 

2S0 98% 99% "0 0 BJB 

200 100% 200% 0-0% 7.92 

MO 

MO 195% 97 +0% 0&45 

300 193 93% +0% -0% 9J4 

150 193% 94% +0% +2 952 

M0 96% 96% +0% 0 921- 

200 86% .87% +0% +0% 1027 


Crrt B% 92 100 198% 98% +0% -0% 064 


MitNK*fflB.93 M0 191 91% +0% -0% 9JS9 

Mmwl 4aartci7%«! M0. 193 % 94% +0% -«% 9 45 

Narway7%91 500 1^ — - — 

Peptico Inc 7% 9 3 . 200 19Z% 92% +0% +1 9J6 

Pnjtfentlal Op. 8 % 94 . 125 196% 97% +0% +0% 939 

Out* Aliwars !•>-* 9S~ 140 U 2 % U 0 % + 0 % + 0 % %flZ 

Ren. oT haly 9 90 1000- 101 101 % + 0 % + 0 % 8.44 

Saab Scania 9% 91 Z2S 1102% 102% +0% -^0% 834 

Saskatchewan 10% 92 : - M0 105% 105% -0% +0% 90S 

Su»» Bfc S A«M 9% 93 — 100 99 99% +0% +fli z 

SM<8*EwtCia7%92-^_M_ -4W 194% 94% 0 +0% 9.00 

SwM EaffCmd 1092— 100 104 104% +0% + 0 % 8.77 

SwwIb»791 ■ 250 94% 94% +0% +0% 8.72 

SnjMTtt- ; 250 193% 93% +0% — 0% 8.91 

Sra*a8%96 200 95% 95% +0% +1 953 

SwWwB%92._^ 200 £ 8 % 9% + 0 % + 0 % 8.85 

Taira R»wA 94_ UO 199% 90% +0% -0% 9.93 

Toma Ulr.CiW.7%92___^_ 150 19Z% 93% +0% -4% 922 

Victorias Rep 11% 92 . ISO 107% 108% +0% +0% 930 

warns** 7 92 300 194 94% ^3 +0% 8-73 

Worid.Bart.997 ; 300 96% 96% *4% "3 9L60 

Vagata Tnac FTb 8 % 91 M0 94% 94% +0, 0 9.79 

Araape mice dowpe-. On digr +0% «■ week +«! 


BTHER snUKHTS ] 

Anon 5% 91 FI — 

Aegon 8 % 89 FI 

Air Protects 6 % 91 FI 

AJ 9 . Bk. Wed. S% 91 FL 

Alg. Bfc. Ned. 7% 89 FI 

Mg. 8 k. Ned. 8 89 

Bare. Bfc. 10% 97 £ 

BP CapitaT 13% 92 AS 

Cnrttanuh 14% 90 

Denmark A 92 ECU 

06 Flo. Co. 13% 90 AS 

DG Rn. Co. 14 90 AS 

0G Finance 14% 92 AS 

Dentscbe Bok 9% 97 E 

DnrtJdw BU4% 92 AS . 

Drtstaer 0 (l13% 91 AS 

EJectrrtw. 8 89 FI 

EES 8 % 93 LF — 

1 Eaiam 7% 97 ECU 

Ewasoa 11 % 88 FI 

EartRma 7% 92 Fl__ _____ 

EmoCto 17L 89 M7 f 

Rrtand691 FI 

Fort.MtrXmU3% 91AS_™_ 

G3LAC.992 E— 

CJtA.C.9% 92CS> 

6 JHAC AusJTnJ4 90 AS 

Hrtita SS 10% 97 2 


^9 T10Z> 103% 1 

H«rtaH l r.WrW3%90n 100 tl07% 108 % 


Aeer a peprfeei 


. Ot dagr + 0 % , 


DEUTSCHE MARK 
STRAIGHTS 

Aslan Be*. BK. 6 94 

Avis FiaJSVS 5% 92— 
Ba*o#C«eec»5%92_ 

Bank ol Tokyo 5% 93 

Cealral BK. Taricer 7 92. 

DegeapclK.6%97 

E-LB 5%9&Z. . 

E-LB 6 97. 

E.LB.6%96 

E.l.8.6%97. 

E.I A 6% 95 

Ew«wCUi& Sled 5% 97- 

EtMMma 6% 9fc 

Elec De Franc* 5% 97- 

LA. CLB.697 

)BJ5%92 

-tean Finance 5% 97— 

I reted 6 % 97 

Korea On BK 6%93 

telnjila fc% 9 C 

Oesers.Kom.BKJ% 92_ 
Portugal 5% 92_— 

PonoqW6%95 

Rqpat knamnee 5% 92— . 

SutaH6%97 

SocCeni Nocks*- 7%9S_ 

^>er 697- 
Wdritf BK.6%97 


earn te *rt Y%w 

im% +mr+o% 5.71 
181 +01} +D% U6 
» +0% +«% 5S2 

103% 0. 0 507 

1M 0+0% 606 
98% +0% : S ,j 644 
W%*Wa+0% 634 
99% +0% +0% 636- 

100%+me +rBi 606 

MO +2«+0% 6.17 
105% +0%+0% 607 
9 8% Te+OV 6JD 
102% +0% +0% 3-94 
97% 0+0%. 621 

Wi ■ O +0% ’ 632 • 
103>e-0% +0%- 509. 
96% +0% +0% 634 

zs 

98% -0% *O% 6S3 
103 0 +8% -502 

102%. +0% «4J% Ul 
103% -0% -0% 615 
102 +0% -0% UQ 

Ss-lS 1 -®* Sj65 
98% -0+0% 429. • 

• 0 +0% bjs ' 

■ MKfc +0% ‘ 


imp Chew l*dj 10 03 £___ 

lH.la tad. Inti M 93 £ 

-Le«* BS 10% 91 r ■ 

MarLBkJlefioiark 691 ft 

(Age. 86.0a. 6% 91 FI 

HatOusbraHa 1492 ASi— — C— 

NM. W«sLSU3% 92 AS 

Halioowi* BS lt5% 93 £ 

Hew Zeataad 7% 93 ECU 

.• Oei«e«.Kibir ns, <m L . 

Prudential Fbv9% B7 p 
' SJD.R. 7% 95 ECU_J_HZ~1 
Ts8kmu> Rxte 11% 90E 

Tkyseo 7% 90 Fl_! 

Wegram6%90Ft 

Wnrtd Bank 13% 92 AS_^__ 

FOWn WG KATE 

MOTES « 

' .teena 3 93 

AWanee 4 lekJBW 94 E—__ 
B*Wum91 

- BriamfaSW r 

Case Hartcuua Carp 91 

CMcom9ft. I 

-EEC39POM 
HaWa»B5g94 ^, 

lB*L InlHteliy E9 4 - 

Wdted Bank 01 fcZ 
WamkLBriLS mE ~ v ~ 

Hew Zetead 5 97 P___ . 

■ Hew Zealand S OL-j 
Sheersoe Letatan Hide 9L-__,- 
Unted KWndomS V3 _ 

»S«rtdd« Ha- 5% S - : 

Wertwith 5 9S E_ „ ~ 


■ead W ORIer teg mat 
100 101 101% 0 +0% 

100 102% 103% 0 -Oh 

100 100% 101% -0% -0% 

MO 100% 101% -0% +0% 

150 102% 103% 0+0% 

200 102% UO 0+0% 

250 97% 98 0 -0% 

75 101% 102% 0 +0% 

40 1102 102% 0+1% 

100 101% 101% 0 0 
» 1105 105% +0% *C% 

75 1102 1D3 0+1% 

50 fl04 104% -0% +1% 

.5 197% 98% -0% -0% 

100 1102% 102% 0 -1 
100 tlOl 101% 0 +0% 

60 102% 103 0-0% 

1000 fl02% 103% 0 +0% 

145 93% 94% +0% +0% 

150 102% 102% 8-0% 

50 1104% 105 0+0% 

50 fI02% M3% +0% +2? 

M0 100% 101 0 + 0 % 

S 

» 99% 100-0% -0% 

75 196% %%-0%+0% 

» MW, 101%+0%+0% 

MO 97% 98% -0% -0% 

150 11K% 103% 0 +0% 

M0 11(77% KB% -1 0 

» 101% UBt 0+0% 

M0 94% 95% -1% -1 
« . }0Wt -0% - 0 % 9.94 

150 99% 100% 0 *r&. 5 . w, 


100 102 102 % 0 *®% SJ» 

“ M2% +0% 0-033 

»tl 00 % 101 0 + 0 %' 12 SB 

700% 100 % - 0 % - 0 % 9.97 
M0 98% 98% + 0 % + 0 % ail 

i3 *° s « 1ZSZ 

“S «& 88%+°% -1% 1088 

22 ,!& 98% 0 0 014 

-50 102% 103-0.-8% 972 
■50 10Z%M3% (SZiS 

0 +^ 507 

M0 1102% 103% +0% +1% 12.45 


-0312 10020 
-0B 9907 

0 10038 
5% 9953 

0i 9909 
10% 96.95 
10 10053 
J 9933 


— 0% 9920 

A»**»Be price daoge_ 0e ebgr +000 an 1 

CONVERTIBLE 



SWISS FeAHC 
STRAICNTS 

AsOnag 502- 

Bter WlW 2>, 02 

-BBLWW2%97 

ElecLOejFrance 5 07_ 

E-LH- 4% 97_ 

E-l-B 4% 97 

Emo Cuuvtl 599 

lajaUP-- 
. MewfoundBi* 5% 0E. 

'PoHy Part 6.92 

PmMf Maalufai 4 % 1 
Pro*, rt Quebec 50E. 
QaouaAtrmn4% 97. 
■5HV HaMto0S4%94- 

Tlnlar 4% 97. 

..TW7599 , 

. Woclwicb B/54%92_ 
■World Bart S 02 


MO 190* 99 . 0 + 0 % SJXL 

150 S 98% +0% 0 5JB 

.100 t63 . M+0% +1 4.96 

U0 "199% . .100 - '3 +0%' -502 
200 .199%. 99% +0% ^0 .400 
;M 0 t9^ MD jJ+ 0 % «4* 

IDO 199. 99% +0% O - $08 
150 194 94%' 0+0% 500 

uonooqiow+ov.+aste'. 

75 198% .98% , .0 +0% UR 
208 1100% 100 % ' 0 0 406 

200 198% 99% -0% -0% 509 
U0 19W* 95 A +^'5.46 ■ 

-100 - 19* 99V 0-0% 406 - 

100 tlQPa l 00 %+Q% + 0 % . U* - 

JOB » iob% -+o%+a% 4.90 . 
la - 199 99% +0% - 431 - 

200 .198% ■ 98% +0% +0% 5J3 


rtembL iP 

A ko Ht aift 6lg m 

teertcaKtSSiCo.^feillir 

Arttega Bert 2% 

Aria 592 JM „ ; 

CBS. la- ~ 


PUP H*y ta*300 

Fi«iitS«i399 

S— - ~ 

NtePtindse 

Mppee Elec 2% 0 0. 

Own TateW f%02 

earns Kuril 4% & £ 


Ranks Kovh 4% 03 E 
fedted7%02E^_ 

Tea* too. 2% 02 US 
MUL'Cnase 6% 02 Uj 


200 .198*j ■ 98% +0% - 


— — —a. a . aan W , | VM ■ 

A*Mpe price (Uape- Oedlr +0%ee weak +0% 


aa Hie Fhenctal Times Ud. 1988. fltewtelte jn.wlwl>w>ta 
Nor %*w net eenatttad xltbnri wriuta cnnenL OBa sacg 
| DATASTREAM MermUOnaL 


98 99% +Z% 2137 
J6% 77% +3% 21.74 
98% 99% * 5 % 1508 
64% 65% +2% 7062 
UJb 1J5 +0% 3M 
140% 141% +1 232 

1M%15B% +8 601 

,2* 227 +9% 409 

*71% 133% +1% 009 
+1% 3B01 
W% 88% . 0 4439 
125% +4% 6.97 
Ml 1041, * 0 % 51.74 

, M? jw, *12 am 
1«% 106% +01, 1209 

2? 2SJ 1 26.40 
“6% 87% +2% 2305 
^ 78% 76% +1% 28.48 

. ' . - ; * OTOena wte wte i ii M i lluU |»fc» 

. 5t rai * t BmH: T be rieW li te rieis w. irnrmnikai U T u» L _ 

MVtliepHMfeart-pricfaribe stares. 


.. . . 




23 


.-.y . . . . . ;»V <-' • . 


• 6' 1988 


INTERNATIONAL COMPANIES & FINANCE 


Islamic investment tests Egypt’s regulatory capabilities 


“BE SURE, my brother, to put 
your savings in the hand of a 
Moslem brother.’ . 

Hassan a] Banna, founder of 
the Moslem Brotherhood, under- 
stood the political power, of 
money, but he could not have 
imagined that. .40 years after his 
assassination in 194fi the Islamic 
movement in' Egypt' would have 
constructed a virtual financial 
state within a state. . 

Egypt's.. Islamic monetary 
colossus is challenging the. regu- 
latory capabilities of the Govern- 
ment. The central bonk and Min- 
istry of Economy are being 
blamed by mainstream bankets 
for allowing unofficial deposit 
lakers operating under the guise 
of Islam to become so big that 
I hey have been able todefy luke- 
warm attempts to bring them 
under control. 

A worry for the Government is 
LhaL little is known about the 
liabilities of these companies 
dealing in billions of dollars of 
depositors’ funds. “We know 
only about their declared-assets,' 
says Dr Mohieddln el Ghareeo, 
deputy head of the country^ 
Investment Authority, “They 
have a lot or liabilities we don't 
know anything about “ 

The growth in the. past two 
years of Islamic investment com- 
panies - which make much of 
the Tact that they are runaccord- 
ing to strict religious principles 
such, as the ban on paying inter- 
est — is phenomenal. The . Gov- 
ernment realises that it is too 
late to eliminate these institu- 
tions and must now accommo- 
date them. 

The International. Monetary 
Fund' has been uiging Egypt to 
bring Islamic investment houses': 


u nder control Dr Shaalan Shale- 
hour, .the -IMF regional director, 
said recently that; Islamic compa- 
nies had grown iikt mushrooms, 
and it was a sham eV that there 
was no law in the Egyptian eco- 
nomic system which governs 1 or 
rules these companies' activities. 

. The strengthening religious 
trend in Egypt is , creating its 
own structures 'that are threaten- 
ing. eventually to. subsume estab- 
lished -institutions. Ah' indication 
of the power .-.of Islamic invest- 
ment houserTwas- the fact- that 
the governments was obliged last 
May -to - delay, IMF-sponsored 
reforms of. the currency market 
for 34 houi» whhe. it . consulted 
unofficial money traders, some 
of whom- are 'heads -of- Islamic 
companies.. v.--v.- : '. ' ■ : j. - ■; .-- . 

The Government’s, reluctance 
to proceed without the-i’o-opera- 
tion. of Islamic financiers was a 
recognition thnt.financialbarons 
like Mr Fathy TewTikj. headof .Al 
Rayan Investments - the biggest 
aha .most controversial orthe 
new' breed ofde posit- takers - . 
had the power to make or break 
attempts, at currency reform. 

_ The authorities are preparing a 
new law to regulate the. activities 
of the perhaps .os many , os 300 
Islamic investment houses with ' 
depositor? numbering between 
2m and 3m j&ypt&ns at home . 
and abroad. Tne Government is 
said, tp.be "-anxious to stop , the 
further spread of these compa- 
nies, reckoning with: justification 
that there- are how more than 
enough to satisfy demand. 

., A1 Rayan heads a Big .Four 
-among the. Islamic deposit-takers - 
which dwarf all but the hugest 
banks in Egypt, It has some 
150,000 deposltors-AT Sharif, a 


Pernod-Ricard may cut 
Coca-Cola trade ties 


BY GEORGE GRAHAM IN PARS 

PERNOD-RICARD, the French 
drinks company, has fallen out 
with Coca-Cola and may break- 
off its production and distribu- 
tion agreement with the US soft 
drinks group. - 

The two companies have disa- 
greed over how much to invest 
in developing Coca-Cola and its 
other brands - Fan La, Sprite and 
Finley tonic water - in France, 
and have begun ‘serious negotiar 
t ions' which coukl end in a part- 
ing of ways. 

At the same time Pemod-Ri- 
card revealed plans to buy back' 
5 per cent of Us own capit&L 
Pernod-Ricard is the licensee 
for most of France for Coca-Cola, 
which claims an 80 per cent 
share of the French rala market. 

The Coca-Cola ~brands- 
accounted for FFrl.43bn 
($266. 8m) of Pernpd;Ricard , S 
sales in 19fi7^?arhutid 10 'per cent 
of . the French company's total 
turnover. ■- 


Pernod-Ricard said yesterday 
that it felt volume, development 
for the Coca-Cola brands was 


- In Paris, however, some stock 
market analyste were unhappy 
about the move. Pernod has 
emphasised non-alcoholic drinks 
as the. main line for diversifica- 
tion away front its traditional 
range of alcoholic aperitifs. 

The Coca-Cola, loss would leave 
Peirnod concentrated mainly on 
its. Orangina labet, which it 
bought in 1984 and is trying to 
develop in export markets. : . 

"Pernod-Ricard on its own has 
not .been able to achieve any- 
thing much in non-alcoholic 
drinks, buying Orangina and. tak- 
ing a licence for Coca-Cola. If 
one whole arm of their diversifi- 
cation goes,- and they can find 
nothing be tier, to do with their 
money- than buy-bock their own 
shares, you have to wonder what 
their.growth [prospects: are’, said 
one Paris equity analyst.-:' - ; ■ ’ 
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Floating Rate Subordinated Capitol Notes Due 1997 

Holders of Notes of theabove issue are hereby notified that 
for the next Interest Sub-period from 7th Janaary, 1988 to 
8th February, 1988 the fbHowfng wiHapply: 


l Interest payment Dale: 

2. Rate of interest 
for Sub-period: 

3. Interest Amount payable 
for Sub-period: 

4. Accumulated Interest 
Amount payable: 


7thMarph, 1988 

7 %% per annum 
US$325.00- 
perUSS 50,000 nominal 


Amount payable: US $666.75 . 

per USS 50,000 normnal 
5. Next Interest Sub-period wa be from 
8th February, 1988 to 7th Match, 198&. .- 

Agent Bank 

Bank of America International Limited 


1988 and the N , 

amount thereof together with accrued Tnterest to the date fixed for 
redemption. After February L 1988 the Notes wiU cease to accrue inter- 
est- The Notes will be redeemed upon presentation and surrender 
together with all appurtenant coupons, if am maturing on sod after the 
date fixed for redemption at the principal office, of the fiscal agent, 
Chemical Bank, 55 Water Street iu New York City or at the principal 
offices of Chemical Bank in London, Frankfurt, Paris and Zuriai and the 
principal offices of Banque Bruxelles Lambert SLA- in Brussels and 
Banque Generate dn Luxembourg' S-A. in Luxembourg'. 

GMAC Overseas Finance Corporation N.V. 
Dated: December 30. 1987 


NEVI 


A/SNEVl 

& ; . * 

DKK 600,000,000 Floating Rate Notes due 1993 
Tranche A of DKK 300,000,000 

In accordance with the provisions of the Notes, notice is' 
hereby given that, for the three months period, 6th 
January, 1988 to 6th April, 1988, the Notes will bear interest 

at the rate of 10.1 25 per cent per annum. Coupon N°. 6 wW 

therefore be payable on 6th April, 1968 at DKK 2,559.38 per 
coupon for Notes of DKK 100,000 nominal. 

Agent Bank 

KANSAUJS-OSAKE-PANKJ0 . 

London Branch 


plastics . maker which has long 
been in the finance business, has 
125,000 depositors and stopped 
taking deposits more than a year 
ago because, in the words of Mr 
-Abdel Latif Sharif, the head of 
the company, ft. had Sufficient’ 
funds. The other two sector lead- 
ers are.Al'Saad and A1 Hoda 
Misr.. 

The Islamic investment com- 
panies maintain informal Jinks 
with each . other, • They are 
known to consult and co-operate 
on issues affecting them such as 
government plans to regulate the 
industry. It is widely assumed by 
bankers that brother investment 
houses in November 1986 helped 
AJ Rayan meet a run on deposits 
after alleged losses on gold trad- 
ing ■ • 

.Those in charge of these com- 
■ parties disavow political ambi- 
tions, but there', is; no doubt that 
they want to- be accepted os part 
of the mainstream financial sec- 
tor. Mr Tareq Abu Hussein, head 
of-Al Hoda Misr. says;' The prob- 
lem- we have .is that , there is no 
link between these companies 
and the Government.* 

A. constraint ontheauthorities 
is a fear, that a false step could 
result in the collapse of an 
Islamic deposit-taker with disas- 
trous consequences for. the whole 
financial sector. . , 

Such are the sums of money 
involved - between USS4bn and 
S8bn in deposits according to 
some estimates that these 
institutions are able' to Influence 
strongly, if not dictate, the tim- 
ing, and substance , of the new 
regulations. - 

Mainstream bankers are scepti- 
cal of the ability of Islamic insti- 
tutions to coiituiue high rates of 


return of. in some cases, 84 per 
cent on Egyptian pound and US 
dollar deposits. This return, 
when Egyptian banks them- 
selves have been paying 13 per 
cent on local currency accounts, 
is the secret behind the success 
of unofficial Islamic banks. 

But there is a sense throughout 
the Egyptian financial commu- 
nity that the party may be com- 
ing to an end. Islamic Institu- 

Defenders of Islamic 
investment houses — 
prominent among which 
is Abdel Hawk Abdel 
Megnid (right), who 
was Egypt’s economic 
chief under the late 
President Anwar Sadat 
— say that they should 
be encouraged. The 
International Monetary 
Fond, however, has 
been urging the country 
to bring thpm under 
control, Tony Walker 
reports from Cairo 


These institutions are at pres- 
ent transforming themselves 
from currency speculators and. 
commodity traders into -local 
conglomerates, investing in a 
range of industries and services. 
They are trying rapidly to con- 
struct a respectable base as man- 
agers of enterprises that are con- 
tributing tangible benefits to the 
Egyptian economy. 

Mr Nooman Gomaa, legal 



LEADING ISLAMIC INVESTMENT COMPANIES IN EGYPT 


Depositors 

Funds held 

Dividend 

AI Rayan 

150,000+ 

E£2bn 

24.0% 

AI Sharif 

125,000 

E£lbn 

19.8% 

AI Hoda Mfer 

50,000+ 

E£800m 

213% 

AI Saad 

50,000 

E£500m 

24.0% 


tions are being forced to reduce 
their ’dividends.’ in the uncer- 
f tain business climate that pre- 
vails. they are likely to find it 
increasingly difficult to maintain 
high yields on deposits. 


adviser to A1 Rayan," says Islamic 
investment houses will be forced 
under a new law to form compa- 
nies and offer shares to the pub- 
lic. Depositors’ funds will gradu-' 
ally be converted to equity as a 


means of providing some protec- 
tion for investors. 

The new companies will be 
obliged to publish annual bal- 
ance sheets, deposit cash with 
the central bank, and pay taxes. 
Ai Rayan is likely to be asked to 
repatriate funds lodged abroad 
and invest them locally. 

The Government is concerned 
that the Islamic sector has sim- 
ply been collecting the savings of 
millions of expatriate Egyptians, 
most of them in the Gulf, and 
shifting these funds to Europe or 
North America on interest-bear- 
ing deposit - notwithstanding 
the Islamic ban on usury - 
thereby depriving cash-starved 
Egypt of hard currency. 

Ai Rayan confirmed recently 
that a nigh proportion of its 
funds is held outside the coun- 
try. About 25 per cent is invested 
abroad and a further 35 per cent 
employed in dealing In precious 
metals and general trading. 
Some 25 per cent is lodged in 
projects, with the remainder 
held as a cash reserve. . 

A suspicion among local and 
foreign bankers is that some 
investment companies have been 
operating pyramid schemes - in 
other words, they have been pay- 
ing dividends from the funds of 
new depositors, and that inevita- 
bly one of these institutions will 
come crashing down bringing 
others with It. 

But the heads of the main 
deposit takers insist that their 
activities are sound, that deposi- 
tors' funds are secure, and that 
criticism from the mainstream 
banking sector is motivated by 
jealousy. There is no question 
that Islamic investment houses 


have drawn funds away from 

banks. 

Mr Mohammed Hafez, general 
'manager of Banuue Misr, one of 
the big four public sector banks, 
says it is important that Islamic 
institutions be required to pub- 
lish balance sheets so they can 

be judged professionally. "In 
order to pay 24 per cent I must 
be getting total earnings of 60 
per cent," he says. “I would like 
to know what type of industry 

can generate 60 per cent. The 

only explanation is that I'm 
either paying out of principal or 
I'm dealing in the black market." 

One of the factors that has 
enabled Islamic deposit takers to 
pay high dividends under the 
“profit and loss’ contracts they 
make with their clients is that 
ihe Egyptian pound in Lhe post 
two years has depreciated by an 
average of 30 per cent annually 
against foreign currencies. This 
provided a bonanza for currency 
speculators in a huge unofficial 
market in which sums or 
between S2bn and S4bn were 
being traded each year. 

But. for the moment, the local 
currency has stabilised. Deposit- 
takers have in effect been forced 
to involve themselves in more 
productive businesses, taking 
over ailing companies and 
undertaking property projects. 

AI Saad, for example, has 
launched house purchase pack- 
ages which include an apart- 
ment, car, oven, heater, refriger- 
ator and blender. The company 
recently took a 75 per cent stake 
in the local Zanussi refrigerator 
factory. 

It is also said to have cornered 


the local market in small Fiat 
cars, buying up most of the 
available stock. These cars have 
appreciated by as much as 50 per 
cent in the past six months, 
partly because of shortages. 

Defenders of Islamic invest- 
ment houses - prominent among 
which is is Abdel Rozok Abdel 
Meguid, Egypt’s economic chief 
under the late President Anwar 
Sadat - say they should be 

encouraged because they are 
helping to unlock the savings of 
small investors who have tended 

to distrust the bonks. Dr Mnguid 

promoted the idea last year of Ai 
Rayan taking a shore of the oil- 
ing Misr American International 
Bank in which Bank of America 
has a 49 per cent stake. 

The Government blocked this 
application, but Islamic Invest- 
ment companies ore nevertheless 
becoming involved in the bank- 
ing sector. AI Sharif has a 25 per 
cent interest in Islamic Bank and 
plans to increase this to 30 per 
cent. 

Egypt's Islamic investment sec- 
tor, m the view or local bankers 
and businessmen, is entering a 
testing new phase. Not least of 
the difficulties Lhe heads of these 
enterprises fare is having to 
make the transition Trom specu- 
lators and traders to managers or 
enterprises. 

There is, according to main- 
stream bankers who are having 
to grapple with many problem 
loans in local industries that 
have failed, much scope for mis- 
hap. "I would say these are 
clever people," observed one 
prominent Egyptian banker, ’but 
I would not say they are sophis- 
ticated." 
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INTRODUCING 
THREE FRENCH 
EQUITY OPTIONS 
HOW WILL i 
YOU CHOOSE 


\*m 

T# 




A As a hedge against the occasional 

fragilities of the French equity market ? 






St**- 




As a versatile investment vehicle which eliminates the 
i risk of mistiming transactions in volatile markets? 


C As a high octane investment with immense 
performance potential and a limited downside? 


The right answers are A, B and C 

Because with the launch of the 
first three French equity options - 
Fteugeot, Elf Aquitaine and Saint-Gobain 
- on The London Traded Options 
Market on Thursday 7thjanuary 1988, 
all of the strategic opportunities which 
options can offer will be available to 
those managing French portfolios. . 

So, too, will all the advantages of 


The London Traded Options Market 
itself - notably its high degree of 
liquidity and its efficient administration 
and service 

For advice on how to use French 
equity options, please send us the 
coupon or for help with specific 
options problems contact Karin Weiss 
at the International Stock Exchange 
on 01-588 2355 ext 29980. 


To: The Executive Marketing Officer; London Traded 
Options Marker, The International Stock Exchange, 
London EC2N 1HP Please send me more information on: 
I I The London Traded Options Marker 
I j French Equity Options (please bek appropriate box/boxes) 


COMPANY 

ADDRESS 


POSTCODE 
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Giving investors move options 
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UK COMPANY NEWS 


Financing gives banks “too much power” 


Dee Corporation, grocery 
group, yesterday launched 
an all-out attack on the fin- 
ancing of Barker & Dob- 
son's &2bn cash and shares 
offer, writes Nikki Tall- 
in particular. Dee 
strongly criticised the 
degree of control It 
believed a seven-strong 
banking syndicate, which is 
providing up to Sl-fibn of 
loans, would have over the 
merged group. 

The attack cornea la a let- 
ter to Barker & Dobson's 
shareholders, listing ques- 
tions it thinks should be put 
to the board. Shareholders 


will be asked to approve the 
bid next Wednesday. 

In reply. Barker & Dobson 
sent oat two statements 
last night rejecting Dee's 
“sad defence document", 
posted on Monday, and the 
financing allegations. 

Mach of Dee's latest criti- 
cism concentrates on the 
various financial ratios 
which B&D has undertaken 
to meet as part of its loan 
agreement with the banks. 
Special attention la directed 
at the agreed gearing ratios 
for the merged group, with 
Dee's auditors. Grant 
Thornton, maintaining that 


Barker & Dobson would be 
in breach of this specific 
covenant an soon as the 
loan was drawn down. 

The accountants' conclu- 
sion Is based on Dee's own 
unaudited internal manage- 
ment data. Dee’s published* 
accounts, and information 
from B&D's offer document. 
The calcnlation assuages 
that the offer Is accepted In 
full and that draw-down 
takes place on on that date. 

“Has B&D miscalculated?" 
asked Mr Alec Monk, Dee's 
chairman yesterday. "And if 
so, have they got an offer 7* 

The Grant Thornton con- 


clusion, howev er , is firmly 
rejected by B&D and its 
advisers. 

"Unless Dee has bo r rowed 
■ ffliiauniiniiy more than the 
last accounts showed, we 
don't believe that the loan 
agreement wonld be 
breached," commented 
Klein wort Benson. 

B&D added that it was 
unlikely that there wonld 
be 100 per cent acceptances 
when the offer went uncon- 
ditional or, therefore, that 
the full &1.2Sbn used to 
finance the cash portion of 
the bid would be needed at 
that point. 


Elsewhere In Its letter. 
Dee questioned the safety 
of dividend payments from 
the merged group. Again, 
the Dee calculations, which 
assume a full year's Inter- 
est on the & 1 . 6 bn bank bor- 
rowing are criticised by 
B&D for not taking account 
of its planned disposals- 
“Evidently their manage- 
ment moves more slowly 
than we do," said the preda 
tor. 


B&D shares added 1: 
IGOp yesterday. Dee 
2p to 21 lp. 


to 


Nikki Tait looks at the financing of Barker & Dobson’s bid for Dee Corporation 

The level of commitment for a £1.6bn loan 

mm ■. 


WHAT PRICE &1 6bn of bank 
finance? Thai is the sum which 
Barker & Dobson is borrowing to 
finance its £2bn bid for grocery 
group. Dee Corporation - 
S1.25bn to fund the cash ele- 
ment of the actual offer and 
£350m to supply additional 
working capital. 

Bank funding on this scale 
(plus the degree of subsequent 
leverage which Barker & Dobson 
would adopt) has not been seen 
on the UK bid scene for two 
years. Not suprislngly, then, the 
financing has come under strong 
attack from Dee: first, the 
defending company has criti- 
cised the costs involved and 
secondly, it has lammed into the 
degree of control which the lend- 
ing banks would have over the 
subsequent merged company. 

"The banks would have a 
stranglehold on the company,” 
thundered the Dee defence docu- 
ment on Monday, "and if there 
were a default your shares (in 
the merged company) could be 
worthless." Yesterday. Dee gave 
more detailed warnings about 
that "stranglehold" in a letter to 
B&D shareholders. 

All strong stuff - but in fact 
the precise nature of that con- 
trol, and indeed the costs of 
finance provision, are speit out 
in much drier legalese in Barker 
& Dobson's loan agreement with 
the seven banks involved and its 
listing particulars. 

On the cost front, the banks 
themselves receive a £35m fee if 
the offer becomes unconditional; 
Barker & Dobson has already for- 
warded S4m to lead managers of 


the banking syndicate. However, 
all but Sim of that would be 
repaid if the offer fails. Total 
costs, if the offer is successful, 
would be about SdSm, with 
around 5.17m accounted Tor by 
stamp duty and capital duty 
charges. The total bill in the 
event of failure is estimated at 
£2m - still fairly chunky in rela- 
tion to B&D's 513m profits pre- 
dicted for 1987 and its last stated 
net assets of 530m. 

But that is scarcely out of line 
with other minnow/whale bids. 
Blue Arrow, for example, calcu- 
lated costs of 555. -lm when it 
made a Sl.3bn offer for US 
employment agency. Manpower, 
during the summer - a deal 
which, in the heady bull market, 
was financed by a 5837m rights 
issue. Certainly the B&D bank 
fee, at just under 2.2 per cent of 
the funds supplied, does not 
compare unfavourably with 
recent success-related underwrit- 
ing fees. 

Tapping shareholders, how- 
ever, does not usually involve a 
company in any specific ongoing 
commitments. The Barker & 
Dobson loan agreement with the 
seven banks certainly does. 

The document runs to nearly 
100 pages, but the salient points 
include: 

• obligations on B&D to fur- 
nish regular financial and com- 
mercial information, plus access 
for Citibank, as syndicate agent, 
to the company's premises and 
books; 

• a requirement that Dee is 
taken private within nine 
months, after which the banks 



John Fletcher 
"Boom for manoeuvre" 

can take whatever charge they 
may require over the grocery 
group's assets; 

• a clause prohibiting B&D 
making disposals over 510m 
without the consent of the 
banks; 

• a series of financial ratios 
which B&D must meet during 
the three-year loan term. For 
example, consolidated total bor- 
rowings must not exceed consoli- 
dated net worth by a multiple of 
2.05 times when the loan starts, 
reducing to 0.5 times by 1990; 
consolidated profits must exceed 
multiples of consolidated total 
interest by 1.9 times rising to 4 
times; consolidated profits must 

16 months to 
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The Quarterly Report as of 30th September 
1987 has been published and may be obtained 
from: 

Pierson, Heldring & Pierson N.V. 
Herengracht 214, 1016 BS Amsterdam. 
TeL+3 1-20-2 11188 


Company Notices 


NOTICE OF FftRTIAL REDEMPTION 

BLAIR ATHOL FINANCE LIMITED 

(Incorporated under the laws of the State of Victoria] 
US$141,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1994 
OF WHICH US$ 110,000,000 HAS BEEN ISSUED 
AS AN INITIALTRANCHE 

NOTICE JS HEREBY GIVEN that In accordance with the 
Terms and Conditions of the Notes US$ 11,000,000 
principal amount has been drawn for redemption at their 
principal amount on the next Interest Payment Date 
being 4th February 1988, when interest on the drawn 
notes will cease to accrue. 

Principal amount outstanding after such redemption will 
beUS$ 99,000,000. 

The serial numbers of the Notes drawn for redemption 
are as follows: 


27 

322 

755 

1173 

1558 

1941 

32 

330 

764 

1196 

1559 

1946 

36 

334 

780 

1200 

1562 

1969 

38 

347 

782 

1221 

1563 

1974 

42 

350 

784 

1222 

1567 

1978 

49 

366 

796 

1227 

1578 

1989 

66 

375 

816 

1236 

1579 

1994 

70 

380 

822 

1261 

1580 

1998 

75 

382 

829 

1262 

1581 

2033 

98 

436 

840 

1275 

1585 

2093 

99 

441 

845 

1286 

1594 

2099 

103 

444 

864 

1288 

1605 

2104 

115 

448 

872 

1290 

1611 

2105 

124 

450 

874 

1296 

1612 

2125 

137 

472 

879 

1309 

1627 

2126 

140 

507 

885 

1328 

1629 

2129 

145 

526 

929 

1335 

1635 

2134 

161 

528 

936 

1336 

1641 

2159 

162 

538 

942 

1346 

1680 

2163 

163 

540 

954 

1353 

1682 

2198 

170 

543 

984 

1363 

1684 


173 

550 

995 

1372 

1711 


178 

558 

1019 

1377 

1712 


199 

564 

1024 

1404 

1714 


209 

580 

1031 

1408 

1722 


231 

587 

1035 

1409 

1750 


234 

589 

1040 

1429 

1768 


243 

629 

1056 

1431 

1789 


244 

637 

1075 

1439 

1822 


245 

639 

1078 

1441 

1846 


260 

644 

1079 

1446 

1862 


269 

670 

1096 

1451 

1868 


271 

676 

1100 

1459 

1889 


280 

685 

1121 

1478 

1906 


294 

695 

1146 

1487 

1909 


296 

700 

1152 

1503 

1914 


301 

704 

1153 

1507 

1915 


302 

720 

1154 

1520 

1924 


306 

721 

1160 

1529 

1930 


309 

754 

1167 

1533 

1935 



Repayment of the principal will be made upon present- 
ation of the Notes with all unmatured coupons attached, 
at the offices of any one of the Paying Agents mentioned 
thereon. 

Accrued Interest due on 4th February 1988 will be paid 
against presentation of Coupon No.1 on or after 4th 
February 1988. 

BANK OF MONTREAL PRINCIPAL RAYING AGENT 

LONDON 

4th January 1988 


top 5196m in the 
April 1989, 5160m in the follow- 
ing year and 5180m in the next 
12 months; capital expenditure 
cannot exceed 5127m in the first 
16 months; 595m in the next Cora para 


Alec Monk - 
stranglehold warning 

year, 5105m in 1990/91. There 
are similar restrictions on the 
levels of total net worth, cash 
flow to interest, total liabilities 
to net worth and cash flow rela- 
tive to the sum of tax, capital 
expenditure, dividends and total 
interest. 

Kleinwort Benson, B&D's 
advisers, maintain firmly that 
such restrictions are not unusual 
in term loan agreements of this 
scale - a point which other 
bankers echo. "It is the precise 
nature of covenants which Is 
important,” comments one rivaL 

On that score, B&D's advisers 
also argue that the draft agree- 
ment saw only small changes at 
the hands of the lenders' law- 
yers, and that the reason for not 
spelling out the finer details in 
its offer document was the sheer 
normality of such conditions. In 
able US circumstances. 


adds Kleinwort, the ’banks would 
probably have demanded a spe- 
cific disposal programme, rather 
than simply asking for chunks of 
the loan to be repaid after speci- 
fied da te s. "This gives us lots of 
room to manoeuvre," maintains 
B&D's chief executive, Mr John 
Fletcher, defiantly. 

Shareholders in both compa- 
nies, however, have relatively 
little comparative experience to 
guide them. The only UK bid to 
adopt this degree of bank 
finance was the Elders IXL offer 
for Allied-Lyons back in 1985. In 
that case, the financing arrange- 
ments prompted a Monopolies 
Commission reference - some- 
thing Dee is currently lobby! 
for - but the offer was sun 
quently cleared. When market- 
ing services group, WPP, bid for 
the substantlally-larger JWT 
Group last summer, it also used 
bank loans as part of financing, 
but that time via a 6260m sev- 
en-year term loan, with a further 
$50m working capital facility 
arranged on a three-year basis. 
One banker yesterday was pre- 
pared to describe the three-year 
repayment period is as "fairly 
stringent”. 

Moreover, there is the nature 
of the two companies' business 
to consider. Anyone lending on a 
highly leveraged bid would prob- 
ably welcome a borrower in the 
food retailing business - with 
the inevitable strong cash flow 
and a degree of recession-proof- 
ing. From the borrower's point 
of view, the same logic holds 
true. 

Certainly, the debate is set to 
run - and that, in turn, should 
give shareholders of both compa- 
nies plenty to ponder ahead of 
the first close next Monday and 
the B&D meeting to approve the 
bid two days later. 


FNFC advances 46% to £53m 


First National Finance Cor- 
poration qualified as a fully-re- 
stored public company yesterday 
by paying tax on its profits for 
the first time In 15 years. 

The company, once the best- 
known casualty in the City life- 
boat, reported a 46 per cent rise 
in pre-tax profits to 553.1m for 
the year ending October 31 1987. 
After a tax charge of 58.1m, 
group profit amounted to 
S 44.9m. Last year's after tax 
profits of 53617m included a tax 
credit of 5322,000. 

Earnings per share were up 13 
per cent at 30.9p, and a final 
dividend of 5.75p is being recom- 
mended, bringing the total to 
8.75p net for the whole year, up 
from 6.39p. 

The bulk of the profits came 
from its consumer credit division 
which earned 536.6m, up from 
527. lm last year. The division's 
activities include mortgages, per- 
sonal loans and financial ser- 
vices such as life insurance. Mr 
said FNFC is increasing 
its share of the market, and is 


managing to reduce costa and 
bad debts. 

The property division earned 
510.9m, up from S8.9m. The 
division is shifting its business 
away from the management and 
sale of flats to development of 
property, in some cases In part- 
nership with building companies 
like Mowlem. 

Despite business having 
shrunk because of a large num- 
ber of loan redemptions the com- 
mercial lending division earned 
59.9m, up from 54.9m. The 
results included only six months- 
profits from TCB, the lending 
company FNFC bought in 1985. 

Central interest costs 
amounted to 54.3m, down 
slightly from 54.5ra. FNFC's 
earning assets now total more 
than 51 bn, up from 5830m at the 
end of last year. 

• comment 

The shares of First National 
Finance Corporation have had a 
very good run in the last month, 


so yesterday's share price reac- 
tion does not reflect any disap- 
pointment with a 46 per cent rise 
in full year pretax profits and a 
37 per cent rise in the full year 
dividend. The consumer credit 
operation, the long standing 
jewel in FNFC's crown, 
increased its profits by over a 
third to 535.6m and the group 
continues to increase its very 
substantial share of the second 
mortgage and home improve- 
ment lending markets. Its bad 
debt experience is running at 
half the average and since the 
majority of tire group's lending Is 
at variable rate it is confident 
jthal its forecasts of significant 
growth in the current year will 
not be derailed by a surprise rise 
in interest rates. However, the 
group Is beginning to run out of 
tax losses, and the .tax charge 
could increase from 15 per cent 
to 22 per cent in the current 
year. Assuming it earns a fully 
diluted 30p this year, at 258p the 
shares are trading on an unde- 
manding multiple of 8.6 and 
yielding an above average 4.8 per 
cent. 


CORRECTION NOTICE 



MITSUI & CO. FINANCIAL SERVICES 
(AUSTRALIA) LTD. 

A$ 50,000,000 

Guaranteed Floating Rate Notes Doe 1992 
Unconditionally guaranteed by 

MITSUI & CO. (AUSTRALIA) LIMITED 

Notice is hereby given that the Raze of Interest has been fixed at 
K>836% p.a. and that the interest payable on the relevant Interest 
Payment Date, March 29, 1988 against Coupon No. 2 in respect of 
A$ 10,000 nominal of the Notes wffl be A$270- 16. 


muary 6, 1988, London 

k Citibank, N.A. (CSSJ Dept). Agent Bank CTTfRANfi 


Standard & Chartered 

Standard Chartered PLC 

lincxKwaMa Mtftbnaatf MOdiyn Engcnfl 

US$400,000,000 Undated Primary Capital 
Floating Rate Notes 


In accordance with the provisions of the Notes, 
notice is hereby given that for the Interest Determin- 
ation period from 6th January 1988 to 8th February 
1988 the Notes will carry interest at the rate of 
7*s per cent per annum. 

Interest accrued to 8th February 1988 and payable 
on 6th July 1988 will amount to US$69.90 per 
US$10,000 Note and US$698.96 per US$100,000 
Note. 

Standard Chartered Merc ha nt Bank LJmfted 

Agent Bank 
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BP issues 
improved 
£1.3bn 
forecast 

British Petroleum yesterday 
issued a slightly improved 
profit forecast: for 1987 to 
take account of the fall in 
the value of the dollar and; 
slightly lower than expec- 
ted crude oil prices. 

The company said it 
expected profit after tax 
and minority Interests and 
before extraordinary Items 
on a replacement cost basis 
of about &Uba for the year 
ending December 31 1987. 

This compares with a pre- 
vious forecast of 51.251m. 

It said a corresponding 
profit figure on an histori- 
cal cost basis would be 
about 51.361m, against the 
previous estimate, of 
SJL46bn. This would result 
in earnings per share of 
34Jtp against the previous 
forecast of 26p. 

BP said it was issuing the 
revised forecast because 
th« Rank of England's offer 
to buy In its partly paid 
stock at a guaranteed price 
of 70p Is due to end today. 

BP's last profits forecasts 
were published In the offer 
document for the Govern- 
ment’s recent &7*2bn sale of 
its 315 per cent stake in 
the company. 

The company said the 
forecasts were based on its 
unaudited financial state* 
meats for the nine months 
to September 30 1987,. and 
data available daring the 
last three months of the 
year. 

The forecast assumes no 
change In oil prices which 
would give significant 
writedowns of stocks In the 
1987 accounts. It also 
assumes no other events 
which would warrant poet- 
balance sheet adjustments 
after the end of the 1987 
year. 

In 1986, BP’s historical 
cost profit after tax 
minority items, hot before 
extraordinary items, was 
5817m. 

The corresponding profit 
figure on a replacement 
cost basis was SLLTSbn. 

Since the Government's 
share sale, which left most 
of the stock with tin under- 
writers after the stock mar- 
ket crash, the Kuwait 
Investment Office (KIO), 
has been building a stoke In 
BP. 

Yesterday, the XXO, a 
wholly owned subsidiary of 
the Kuwait government, 
said that following pur- 
chases of partSypaid shares 
Jn, .the mar k et on -December- 
31, It now holds an 1534 per 
cent stoke in BP. 

BP itself has made a 
£2JH>n bid for Brltoil, the 
largest of the UK indepen- 
dent oil exploring compa- 
nies, even though the UK 
government has said it will 
use Its "golden share" In 
Brifioil to prevent a bidder 
from taking control of BH- 
tod’s board. 


Singer & 
Friedlander 
stands by 
£12m profit 

Singer & Friedlander, the 
merchant banking group 
which recently regained its 
independence, is standing by 
its forecast of at least U2n 
profits this year despite the 
collapse of the stock market. 

The forecast was made at 
the time of the group’s flota- 
tion in Angnst. 

In an earnings statement 
yesterday, Singer’s directors 
said they “see no reason to 
vary that forecast, or the 
forecast of the rest of the 
group, either in respect of 
profits or dividends." 

” Singer Is believed to have 
taken some underwriting 
losses at the time of the 
crash, but bm seen strengths 
in other parts of Its business. 
Last year the bank earned 
512m. 

The earnings statement cov- 
ers only one mouth of inde- 
pendent operation by the 
bank, and six months by the 
•hell property .company with 
which it merged to make 
flotation. 

It shows bank profits of 
5997,000, and earnings from 
property of 51.9m, 
total profits after Interest 
costs of 52.8 m. 


Standard & Chartered 

Standard Chartered PLC 

(kKorpoaea^tn^ltabm/^EnsfancO 

US$300,000,000 Undated Primary Capital 
Floating Rate Notes (Series 4> 

(of whk* US$200,000,000 has been 
issued as the Initial Tranche) 

In accordance with the provisions of the Notes, notice 
is hereby given that for the six months period, (182 
days), from 6th January 1988 to 6th Juh* 1988, the 
Notes will cany interest at the rate of 7.65 per cent 
per annum. 

Interest payable on 6th July 1988 witf amount to 
US$386.75 per US$1Qj000 Note and US$3£67.50 
per US$100,000 Note. 

Standard Chartered Merchant Bank Unified 

Agent Bank 


Hawley gets £210m 
from Cope Allman 
ownership transfer 


BY CLAY HARRS 

Hawley Group, the interna- 
tional services company, is to 
transfer the ownership of Cope 
Allman from one associate com- 
pany to another in a deal which 
values the amusement machine, 
packaging and engineering group 
atS2l0ra: 

Henlys, a listed Ca n adia n com- 
pany in which Hawley owns 43 
per cent, is selling Cope Allman 
to Quoteplan, a new UK com- 
pany In which Hawley will have 
a 49 per cent interest. The sale, 
announced yesterday. is 
intended to lead to an eventual 
re-flotation of Cope Allman. 

The transaction comes less 
than two years after Hawley 
bought out the majority in Cope 
Allman International, then a UK 
listed company, and sold the 
shares to Henlys in exchange for 
loan notes. 

Henlys already owned 43 pea: 
cent of Cope Allman as a result 
of previous deals with Hawley. 
The entire 5210m proceeds of 
yesterday '8 sale will flow 
straight through to Hawley, to 
which Henlys owes CS675m 
(5277m). 

The complex series of deals is 
topical of the methods used by 
Mr Michael Ashcroft chairman, 
over the past decade to build 
Hawley Into an international 
security, hospital and building 
services end car auction group 
with a market capitalisation of 
5500m. 

Hawley yesterday also said it 
would change Its name to ADT, 
the US security systems operator 
it bought for $715m (5391m) in 
1987. The move will sever 
another link with the company's 
UK roots. Hawley has been regis- 
tered in Bermuda since 1984 and 
reports In US dollars. 

Hawley said the new name 
would enable It to compete more 
effectively in the US, where two 
thirds of its business is now 
located. Most of the company's 


world-wide operations will be 
branded under the ADT name. 

Cope Allman, as Quoteplan 
will be renamed, will be man- 
aged by Mr Richard Grogan and 
Mr David Hoare, former partners 
with Bain and Company, the 
US-based management consul- 
tants. After leaving Bain, the 
two men founded Talisman Man- 
agement International, an invest- 
ment and management com- 
pany. 

Bankers Trust, the US bank, 
advised Quoteplan and arranged 
the finance for the leveraged 
purchase. Hawley is to subscribe 
&7.7m in equity and 570m in 
loan notes for a 49 per cent hold- 
ing. 

Cope Allman achieved pre-tax 
profits of 520m on sales of 
5233m in the year to last June 
27, when it had net assets of 
550.3m. Sbeorson Lehman, the 
US bank which handled the sale 
for Henlys, said there were sev- 
eral contenders in the bidding 
for Cope Allman, both before 
and alter the October crash. 

Henlys is left with four busi- 
nesses. These are Henlys, the UK 
motor dealer which the Cana- 
dian group, then called Midepsa, 
took over in 1934; the Kean & 
Scott home Improvements com- 
pany which includes Kitchens 
Direct, Moben Kitchens, Dolphin 
showers and Alpine double glaz- 
ing; the Insight travel. company; 
and Spring Grove workwear 
rental. 

Apart from the motor dealer, 
all were bought from Hawley at 
the end of 1986, as were a num- 
ber of listed investments, includ- 
ing a stake in waste disposal 
operator Att woods which has 
since gone back to Hawley. 

Henlys is considering other 
divestments, but the sale of Cope 
Allman has relieved the immedi- 
ate pressure of its high borrow- 
ings. 

See Lex, 


Assoc. Energy improves 


BY HEATHER FARMBROUGH 

PROFITS OF Associated 
Energy Services, boiler mainte- 
nance contractor, recovered from 
56,882 to £103,295 pre-tax for 
the year to September 30 after 
profitable performances by each 
of the three subsidiaries. 

Turnover was slightly lower at 
52.85m (53m). Earnings per 
share were 0J96p (0.03p). 

An extraordinary item, of 
52L802 related principally to a 
compensation agreement with 


Mr Paul Howlett, the previous 
chairman. 

No dividend has been recom- 
mended for the year because of 
the remaining deficit on distri- 
butable reserves. 

The new year started with a 
good level of orders in hand. 

Since 1986 the company has 
withdrawn from some low mar- 
gin building contracts and is 
seeking to make acquisitions in 
service fields. 


Bennett seeks full listing 


Bennett & Fountain, the 
acquisitive electrical Wholesaler 
and retailer, is seeking to tnove 
from, the USM to a fall listing, 
Mr Jack Poraper, chairman, said 
at yesterday's AGM. He said that 
the current financial year should 


show further satisfactory prog- 
ress. 

. Bennett & Fountain Intends to 
integrate Wilkes, electrical 
wholesaler, within its existing 
operations in the North. 


NOTICE OF REDEMPTION 
1b the HoWare of 


IBM Credit Corporation 

U.S. $300,000,000 

Extendable Notes Due February 1, 2000 

NOTICE IS HEREBY QWEN that pursuant to the provisions of tha Fiscal and Paying Agency 
. M ^ 0c “ bw 1. IBM between IBM Credit Corporation (the xXnSany^ 
“ ld Manhattan Bank {National Association) ,’me “Fiscal Agent"). theCompany 


Ageni ). the Company 
’3'“"-' , "" 1 " U1 uornoany a Extendable Notes Due 

Fttaary t. 2000 ithe -Notes! pursuant to paragra of 7 of the Notes, on February 1. 1988 (me 
"°3eml>uon Priced. *' * ntdemntion-pnoe of iOi% of the principal amount thereof (the 

Dale< m BeOampHon Price vwij become due and payable on the 
I Notes and will be pud upon presentation and surrender of the Notes.' together who all 
fey”™”? OTupojurnai^rig^baequerrfto tne Redemption Dale, at the paymg agencies 
**" R ®Oompt«» 0 «b. interest on the Notes will cease to accrue 
J— _ 99MPT 1 * whi ch Shan mature on. or shall have matured prior to. the Redemption Date, 
pwujdalsa be presented and surrendered lor redemption at any of the following paying 

jdyuflClui, 

The Chase Manhattan Bank, NJL 
P.O.Box *40 

Wboigato House, Cesamen Street . 

London EC2P SHD. England 

'^ssis^si'sssss 1 ** “-—ixsra. 

8000 FnMkfurl, am Mala 1, Weal Gammy Amsteiuan^heNMwrtwid. 

SocMe General* ^ 

51/SS Avenue d«w Arts 
B-1040 Brussels, Belgium 
Bmpie General du Luxembourg SJL 
27 Avenue Mootway 
Luxembourg. Luxembourg 

IBM CREDIT CORPORATION 
Br ISfCto w Manhattan Bank 
(Naflonai Aaaodatkm) 

Oatert December 30. 1687 as Ftaad Agent 


Parts 75009, France 


NOTICE OF CHANGE OF REGISTRARS 

* b ^ nr *** *** **" h “ h “ n ohBfl » P»¥ina « 
Correspondence to the Registrar of these Stocks should be addreaead kk 

Basic of England 


Kingdom of Spain 

12 par cent. Loan Scoofc 1888 

Kingdom of Spain 

1 1 Spar omc. Loan Sseck 201 0 

Uoyda Bank PIC raataiwd 

an 12 * Ootober 1887 


c 20181 

Uap&BrekPtoraatanatf 
mil 2th Oottber 1987 ■ 


9AA 


10a par neat, flmaiwril 

Sadat Loen Stock 201 1.201 2. 201 9 and 
2014 


. » — ig n edonaOUr N o eam bm t887 


Beck of England 
eth Jemmy IMS 


togom* Wtatmlnerar Bra* pu: 
realgnM oaSOth November 1B87 

AkatWapaentBe* 

101 per cam. Loan Stock 2009 
Uo»& Bank PLC rmfaned 
on 28th October 1S87 

. Ireland I2j per cant. Lean Stock 20OB 

Uoyda Bank PLC r. 
an 2«th October 1! 

B ee n k ti* do Franca 
CEJLF.J. Senrfca National 

aacrrtcit* d. Franca 

. tE.D.F.k Senrioe National 





25 


1988 


UK COMPANY NEWS 



expansion 


BY STEVEN BUTLER . r ‘ 

Shell International Cheml* 
cal Company, port or the Royal 
Dutch /Shell Group, yesterday 
said it had offered to buy! the 


a significant, expansion of the 
group’s presence in Singapore. 

It added that discussions were 


Singapore government’s 50 pier 


i buy. 

9 .■ 's. 6& r- 

rent stake In the Petrochemi- 
cals Corporation., of Singa- 
pore, which operated a petro- 
chemical complex on Pulau Ayer 
Merbau. ■ 7 

Temasek. Singapore Govern- 



ronsortium of Japanese compa- 
nies led by Sumitomo Chemical 
Company or Japan, at SS2bn. 
<£534m). 

Shell declined, to put. a price ori. 
the proposed acquisition, 
although it said it would lead to 


apanese 
The comptex^wa^said to have 
lost money smbe ' it opened in 
1984,' although profits, were 
expected tab* reported for 1987. 

Shell has a major presence in 
Singapore with refining capacity 
of* 450,000 barret^ per -day, and 
operates a distribution, network-. ■ 
Singapore began to -build its 
refining and petrochemical plant 
in .the last, decade,- and is now a 
major regional centre for ' the 
industry, which Includes the pro- 
cessing of oil cargos passing fro 
theGuif to' the Far 


Petrochemicals Corporation 

Operates an ethylene plant, and 
owns SO per cent of Polyolefin 
Company, producer of low den- 
sity polyethylene and polypro- 
pylene, SO per cent of Ethylene 
Glycols Singapore, - In which 
Shell has a 20 per cent holding, 
30 per cent in Phillips Petroleum 
p ‘ “ lanore . Chemicals, which 


suffered badly in 1985 owing to 

overcapacity. 

•Shell International Petro- 
leum, a subsidiary of Shell 
Transport and Trading of the 

Royal Dutch/Shell Group, has 
invested £45m at its UK Staniow 
plant and at Bern in France as 
part of the first stage of install- 


maj^ififaCTu res^hmh , density poly- for 

ethylene, and^SO per cent in oil additives. 


Singapore, • 

f actures carbon black. 

The Singapore government has 
begun a broad privatisation pro- 
gramme aimed. at: reducing gov- 
ernment domination over the 
economy. The oil-related indus- 
tries earlier, provided .a major 
sources of growth, although they 


Total capacity for detergent 

lubricating oil is to exceed 

100,000 tonnes per year after a 
30 per cent expansion at both 
sites. Production capacity at 
Staniow for ashless dispersant is 
to double in three years, while a 
new dispersant plant is to open 
in Berre in 1990. 


Brunning back in profit with £ 0 . 36 m 


BY FIONA THOMPSON 

B tunning Group, once one of 
Britain's trading .advertising 
agencies, has returned - to profit - 
after two years of . losses. The 
company yesterday unveiled 
pre-tax profits of 8357,000 for 
the six months to September 30 
19S7, compared with a loss of 
£208,000 for the same period in. 
1986. Earnings per share were 
7.9n against a 3.2 p loss. 

*1 am delighted," said Mr Tre- 
vor Shonfeld, chief executive. ‘It 
is the best news ever when a 
business can turn itself round. U : 
was a lot of hard work.” . 

For the full year to March 31, 
1987 Brunnings reported a 
£193,000 loss, though this was an 
improvement on the. previous 
year’s £ 1.18m deficit. The last 
profitable full year was 1984/85 
with £377,000. 

Advertising agencies, account 
for 54 per cent of Brunnings’ 
gross income. The group has five 
agencies, in London, Bir- 
mingham, Bristol, Manchester 
and Leeds and, according to Mr 


Shonfeld, now ranks 19th among 
UK agencies - in -billings* (.turn- 
over) terms. ' • ■ 

. "Our. ranking. is, now the. high- 
est it has been Tor. 15 years. 
We're heading, for the -top ten, 
and' will be there within three to 
four years,* said Mr ShonfekL 
After a competitive pitch, it 
has just won the Toyota account, 
for - the. whole of the car com- 
pany's LHC. advertising, ' worth 
S7m. MFI Furniture is Brun- 
nings' Ernest -account, at £iDm 
.-Siam, others include: the Hali- . 
-fax Building Society, Northern 
Dairies and Pay less DTY.' 

. The group’s public relations; 
company; Leedex, accounts for 
13 per cent of total income -The 
October acquisition of MPR Com- 
munications places Leedex.in the 
top 20 UK agencies, with a fee 
Income irt excess of £3ml. 

The marketing division pro- 
vides the remaining 31 per cent 
of group income. 

.; Group turnover Tor the six 
months- was £29 .2m, against 



Trevor Shonfeld - 
hard work 


£28. 3m. There was a tax credit 
or £98.000 (£12,000 charge). An 
interim, dividend of 1.25p (nil) 
has been declared. 


• comment 

Brunnings can be well pleased, 
with these results, the new man- 
agement having staged a recov- 
ery after just 18 months at the 
helm. The advertising agencies 
have done a lot of work on pre- 
sentations to drum up new busi- 
ness and can expect to see the 
fruits of this soon - though 
whether they will all smell as 
sweet as Toyota is debauble. 
While advertising will continue 
to be the mainstay of the busi- 
ness for some time yet, the mar- 
keting division looks like a major 
area for growth. The industry 
believes direct marketing will, 
within the decade, overtake tra- 
ditional blanket advertising as 
the more effective method, and 
Circular Distributors will be well 
placed, having as a good lead in 
the actual mechanics of it. The 
City is looking for £850,000 for 
the full year, producing a pro- 
spective p/e of about 12, cheap 
considering the growth to come. 


Brown Boveri pays £7m 
for German company 


BY CLAY HARRS 

Brown Boveri Kent (Hold- 
ings), the industrial process ixm-' 
frol and measurement group, is 
to buy a leading West. German 
maker of domestic water meters, 
for DM21m (£7m) in cash. . - 
BBK, the UK-listed subsidiary 
or BBC Brown Boveri, the Swiss 
engineering group, is to buy the 
Mannheim -based water meter' 
activities of Boppand Beuther. • 
This is intended to enhance 
BBK's world-wide position in the 


sector, which accounted for more, 
than a quarter of its sales last 
year. The company said, how- 
ever, that increased demand aris- 
ing. from the expected privatisa- 
_tion of UK. water. authorities' 
would be met from British pro- 
duction. - 

Bopp and Beuther Wasserza- 
ehler, second largest German 
maker of water meters, has tan- 
giUe.net assets of about DMJ6m. 


Zetters Leisure raises 
profits 10% to £705,000 


BY CLAY HARRS 
Zetters Leisure, owner of 30 
bingo chibs, yesterday reported 
pre-tax profits of 5705,201 for. 
the six months to September 
30,1987 a period ending only 
four weeks alter it was demerged 
from football pools operator Zet- 
ters Group. 

The results, prepared as if the 
bingo group had been indepen- 
dent for the entire half, showed 
a 10 per cent pre-tax advance on 
comparable six months in 1986, . 



Gold Mining Companies' Results 
for the year ended 30 September 1987 


Nanrieof 

..Tore • 

' ■ Gofcj ": 

Net 

Dividends 

Company 

. Mffied 

Produced 

Profit 

cents per 

v. XXX) .. 

• 

Rm 

share 

Bracken 

■ ■ • 9i s 

2,693 

II. 1 

65 

Kinross - - ' 

. 1,920 

11,511 . 

71.7 

345. 

Leslie 

1,370 

. 3347 , . 

- 11.6 

60 

Untsef 

1,259 

7,994 

54.2 ■’ 

160 

Winkelhaak 

7 2*204 

12,299 . 

134.6 

355 

Average GoW Price Received R29.003 per kg (1 986 R26.403) 



Points made in tfieStotejments by the Chairmen 
Ate M. C Officer and Mr S. P. Ellis . 

BRACKEN (Company Number 5M01 1 26/06) 

The fuwra of the mine continues to depend on the expoure of new ore reserves by 
devetapmentaha the ability of management to contain costs. ho wever, the area remaining to 
be developed b very limited The potential for opening upxmaH blocks of ore which have 
become payable as a result of the increased rand price of gold is being exploited to the 
maximum but this Is also limited At bet the mine can be expecte d to maintain its present 
mUiing rate, albeit atm reducedpade. forthenfoct several years. 

KINROSS {Company Number 63M6226W) * 

The depletion of ore res er ves and dedining deve l opment values necessitates die continued 
search forahernativeore sources. Further exploration and evaluation is being undertaken. 
The previously proposed subvertical shaft is being reconsidered ta the Tight of poor values 

encountered. Instead the sinking of two efeefines is envisagedLOne Is planned for the northern 
Mock and the odier for the easteriiside of the central bfodc The extent of additional are 
reserves will be exposed and information on value trends obtained to assist in planning. 

Future exploration from surfacem the form of prospect bo r e h oles Aauld serve to complete 
the value analysis. : Y-. 

Tonnage milied b expected to at least be maintained atthe same levels as in 1 987 but the 
grade could decline in line vriththe lncreasedminingbfconnagesouttlda the established pay 
shoots. 

LESLIE (C uu i pun y Member 59/01 124 06) ' ■ 

The future of the mine continues to be largely dependent on the expoareofqeo no rn taB y 
viable ore reserwesintheWeaeni area. Values remain disappointing but development Is 
continuing onamore selective basis. The area hasshbwngenerany erratic valu« of lower 


mined-out reserves. The ore reserves and development ligmennoicatfeihat, at th ecu mme 
cost to gold price ratio, the net r eser ves are declining rapidly. if this continues, profitable 
operationswlil not extend beyondafewyears.lt is essential to continue to Improve cost 
control as no improvement in the recovery grede b Beefy. '■ 

UNISEL (Company Number 72/I0604J06) 

Tonnages expected to increaseslightfy as fcwer negative effectssucb as unpay feces and . 

hoist breakdowns are expectat The yield can be expwted to decline further as a larger 

proportion of thefower grade Leader Reef b included in the mix from the three economic 
reef horizons beingniirwd.Thb ratio bcontinuaBy reviewed to ensure the balanced depletion 
of the reserves. ' 

Prospecting oftheTarkaand Jurgens Hof areas scondmA^g. A fcasibaity study to 
determine the viability of zsuitable shaft system for mining the Jurgens Hof area is 
progressing. Various alternatives have been evaluated andcurrent tedkanons favour asfnfc 
from surface. 

WINKELHAAK {Compcrry Ntmber 55/03606/06) 

At the new No 6 twinshaft system, both s ha fts ar e wjthfo bu d get and are progressing 
according to schedule. GoM productfon h expected to commence during the last quarter 

of 1988. ’ 

The feasibility of sinking a subvertical shaft to'access deeper ore b presently being 
reviewed and a decision. In terms of the original planning, b required by the end of 1 988. 

Present produdfon levels and yield are expected to be mafotained duringthe coming year. 
Thereafter, a marginal increase in tonnage b expected vrith the commissioning of the No 6 

shaft system. 

All die abm companies we kxoiporated to the Republic ofSoutfi Africa 

London Secretaries Gaioor fUK) tinted XEIyPtan. London ECI N 6UA. 


calculated by the same demerger 
accounting standards. 

Turnover advanced by 21 per 
cent on the same basis to 
55.46m. and earnings per shore 
by 10 per cent to 33 Ip (3.0 lp> 
The company will nay an open- 
ing interim dividend of 0.55p. 

Mr David Isaacs, managing 
director, said Zetters Leisure had 
paid a total of more than £Jm in 
cash and shares since the year- 
end to buy bingo clubs in Here- 
ford and Sheemeas from inde- 
pendent operators. 

Although the Zetters family 
still owns a.majority of the. bingo 
group's shares, ills willing to see 
this stake diluted to less than 50 
per cent to achieve the right 
acquisitions. 

Zetters Leisure intends to 
underline its separate identity in 
March by moving its head office 
to Northampton from its former 
parent’s headquarters at Cler- 
ic enwefi. London. 


Sandell 
Perkins 
up 31% 
midway 


Sutdell Perkins, builder and 
timber merchant, increased 
pre-tax profits by 31 per 
cent from 54.72m to 56.16m 
on turnover up from 
55527m to 57133m in the 
six months to September 30 
1987. 

The interim dividend rises 
to 13p (13p> Earnings per 
lOp share rose to 9p (7.7p) 
after tax of 52.2m (£1.7m). 

Profits from operations 
amounted to £6. 28m 
(5435m) and net Interest 
payable was reduced to 
£120,000 (£129,000). Attrib- 
utable profit amounted to 
£336m (£2.95 m). 

The directors said the 
market continued satisfac- 
torily and while the com- 
pany faced comparisons 
with the excellent months 
of the second half of last 
year, headway was never- 
theless being made. 

• comment 

While the market as a 
whole was in fine fettle yes- 
terday, shares In SandeU 
Perkins barely moved 
ahead. This mated response 
to an: excellent set of 
interim figures reflects a 
feeling that the construc- 
tion boom In the south east 
has passed its peak, rather 
than any serious disaffec- 
tion with a sturdy stock. 
True, sales and profits will 
not continue to grow at the 
heady rate experienced 
since flotation in Septem- 
ber 1986, bat the company 
exhibits classic defensive 
qualities. Lowly geared and 
soundly managed, with 
scope for growth through 
cautious acquisition, half 
its sales originate within 
the circle described by the 
M25. The other half comes 
from the prosperous coun- 
ties of the south. Given its 
emphasis on housebuilding 
and refurbishment work, 
Sandell has relatively little 
to fear from a contraction 
in City construction follow- 
ing the big crash - smi full 
year pre-tax profits could 
be 5125m, boosted by the 
big storm. That puts the 
shares on a p/e of nearly 
14L 


Hanson makes 
Brazilian sale 

Hanson Industries, US arm 
of the Hanson conglomer- 
ate, has sold its Brazilian 
paint operations to Akso, 
Dutch chemicals company 
for S22.3in (Si 2m). Tintas 
Ypiranga, Brazil’s fourth 
largest paint producer, was 
acquired by Hanson aa part 
of its acquisition of SCM 
industries in 1986. 

In a separate announce- 
ment, Hanson said that its 
Sl.Tbn acquisition of Kidde 
had been formally com- 
pleted. 


DIVIDENDS ANNOUNCED 


Brunning , 

First Nat. Fin. 
Pepe§ 

Sandell Perkins . 
Zetters Leisure . 


Date Cones - 
Current of ponding 
payment payment div 

Jnt I.25t - nil 

•fin 5.75 FHb 25 4.14 

-ini 1J5 - 15 

-ini 1.6 Fob 12 1.3 

-int u.554 


Total Total 
for last 

year year 

2.5 
6.39 
3.75 
4.3 


8.75 


Dividends shown pence per share net except where otherwise stated. 
'Equivalent after allowing for scrip Issue. tOn capital increased by rights 
and/or acquisition issues. §USM stork. Unquoted stock. Third market 
♦First dividend since demerger from Zetters Group. 



ZETTERS 
LEISURE 
PLC 


2S / 

X 


INTERIM REPORT 



1387 

rooo 

1886 

rooo 

Turnover 

5,459 

4,513 

Pre-tax profits 

705 

640 

Earnings per share 

3.31p 

3.01p 

Dividend per share 

0.55p 

- 


Tbllowmg record half year results and the 
demerger from Zetters Group, two new bingo 
clubs have been acquired and we look 
forward with confidence to the outcome for 
the full yean" 

Paul Zettez, CBE, Chairman 


U.& $100,000,000 




Briertey Investments Overseas N.V. 

(Incorporated with HmfadBabitity in the Netherlands Antilles) 

Floating Rate Notes Due 1992 

an unconditionally and nrevocably guaranteed by 
Briertey Investments Limited 
(Incorporated with Untied GabMty in New Zealand 

In accordance w»i the tarns and condit i ons of the Notes, notice is 
hereby given, that for the interest period from January 6, 1988 to 
April 6, 1988 the NoteG wifl carry an interest rate of 7.575% per annum. 
The amount payable on April 6, 1988 w# be U.S. 8191.48 per U.S. 
$10/100 principal amort of Notes. 

By: TlmChaso Manhattan Bank, NJL 
London, Agent Bank 

January6,i988 
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Hiram Walker Holdings N.V. 


NOTICE OF MEETING OF HOLDERS OF ZERO COUPON GUARANTEED 
DEBENTURES DUE SEPTEMBER 17, 1989 OF HIRAM WALKER HOLDINGS 

N.V. 

NOTICE IS HEREBY GIVEN that a meeting (the “Meeting”) of the holders of 
the Zero Coupon Guaranteed Debentures Due September 17, 1989 (the “Debentures”) 
of HIRAM WALKER HOLDINGS N.V. (the “Issuer) will be held at The Court 
Room, Ironmonger’s Hall, Barbican, London EC2, England on Monday, January 18, 1988 
at the hour of 10 o'clock in the forenoon (London time). 

At the Meeting, Debenture holders will be asked to approve a resolution or 
resolutions approving and consenting to, among other things, the introduction of Allied-* 
Lyons PLC (“AJlkd-Lyous”) as guarantor of the Debentures in substitution for the 
existing guarantors and the provision by HWR Holdings Inc. (“HWR Holdings”) of an 
amount sufficient to provide for the payment to each of tire Debentureholders at the 
maturity or earlier redemption of its Debentures of an additional amount equal to 
U54U5 for each U-&S1.000 principal amount of such Debentures. 

The Debentures were issued under a Fiscal and paying agency agreement (the 
“Original Agreement”) dated as of September 17, 1981 and made among the Issuer, 
Walker-Home Oil Ltd. (“WHO”), as guarantor, arid Morgan Guaranty Trust Company 
of New York (the “Agent”), as fiscal and paying agent, and guaranteed by WHO in 
accordance with the terms thereof and the guarantees endorsed on the Debentures (the 
“Guarantees”). The Original Agreement has been amended and supplemented by a first 
supplemental agreement dated as of November 28, 1986 and made among the Issuer, 
WHO, HWR Holdings and the Agent pursuant to which, among other things, HWR 
Holdings, as the successor to WHO. assumed the obligations of WHO under the 
Guarantees and the Original Agreement The obligations of HWR Holdings have been 
guaranteed by Gulf Canada Corporation (now Gulf Canada Resources Limited) 
(“GCR”). pursuant to a guarantee dated December 9. 1986 (the “Gulf Guarantee”). 
The Original Agreement as amended and supplemented by the said first supplemental 
agreement is herein referred to as the “Fiscal and Paying Agency Agreement”. 

The Meeting is being called for the following purposes: 

I. Considering and, if thought fit, passing, with or without variation, one or more 
resolutions for the following purposes, namely: 

A. to consent to and approve: 

1. the release and discharge of HWR Holdings from its liability as guarantor 
under the Guarantees and under the Fiscal and Paying Agency Agreement; 

2. the release and discharge of GCR from its liability as guarantor under the 
Gulf Guarantee and the release and dischaige of the Gulf Guarantee; 

3. the assumption by Aiiied-Lyons of the obligations of HWR Holdings under 
the Guarantees and under the Fiscal and Paying Agency Agreement; 

4. the amendment of the Debentures and Guarantees by deleting certain 
financial and other covenants and events of default contained therein 
(including section 3 of the Guarantees) and substituting therefor provisions 
equivalent to or consistent with those customarily provided by Allied-Lyons in 
its guarantees of publicly held debt obligations; and 

5. the provision by HWR Holdings of an amount sufficient to provide for the 
payment to each of the Debentureholders at the maturity or earlier 
redemption of its Debentures of an additional amount equal to U.S.S1.25 for 
each U.S.S 1,000 principal amount of such Debentures; 

B. to authorize and agree to any modification of or change in or addition to or 
omission from the provisions contained in each or any of the Fiscal and Paying 
Agency Agreement, the Debentures or the Guarantees which shall be agreed to 
by the Issuer, HWR Holdings and Allied-Lyons and which may be contemplated 
by, involved in or necessary or desirable to carry out the aforesaid resolution or 
resolutions; and 

C to authorize and (Erect the Agent to execute from time to time agreements or 
indentures supplemental to the Fiscal and Paying Agency Agreement, the 
Debentures and the Guarantees, releases and/or other documents embodying any 
such modification, change, addition or omission and/or which may be necessary 
or advisable for giving effect to and carrying out the aforesaid resolution or 
resolutions; and 

II. Taking such timber or other action, whether by way of resolution pursuant to the 
provisions of each or any of the Fiscal and Paying Agency Agreement, the 
Debentures and the Guarantees or otherwise, as may be considered advisable for 
carrying out the aforesaid resolution or resolutions. 

HWR Holdings is retaining a major international investment bank to review the 
aforesaid amendments and changes to be considered at the Meeting (coIlectively-the~ 
“Amendments”) and to provide an opinion (the “Opinion”) to HWR Holdings to the 
effect that the Amendments will not be prejudicial to the interests of the.. 
Debentureholders as a class. The receipt of the Opinion prior to the Meeting is a 
condition precedent to the consideration of the Amendments at the Meeting. 

This Notice is given by HWR Holdings pursuant to the provisions of each of the 
Fiscal and Paying Agency Agreement and the Debentures to the intent that any resolution 
or resolutions passed at the Meeting or any adjournment or adjournments thereof shall be 
binding upon all the holders of the Debentures whether or not present or represented at 
the Meeting, and each and every holder of Debentures and the Agent shall be bound to 
give effect thereto accordingly, and to the further intent that in considering and/or passing 
any resolution, the Meeting may modify, amend, change, amplify, add to or omit any of 
the matters and things hereinbefore specified, it being stipulated that the foregoing does 
not purport to specify the terms of any resolution or resolutions to be proposed at the 
Meeting, but only to indicate the general nature of the business to be transacted thereat 
and in general terms the subject matter of any resolution or resolutions to be submitted 
thereat 

In accordance with the provisions of the Fiscal and Paying Agency Agreement, the 
resolutions to be submitted to the Meeting, in order to be effective, must be approved or 
decided by persons entitled to vote the lesser of (i) a majority in principal amount of the 
Debentures then outstanding or (ii) 75% in principal amount of the Debentures 
represented and voted at the Meeting. The persons entitled to vote a majority in principal 
amount of the Debentures outstanding at the time of the Meeting shall constitute a 
quorum at the Meeting. As at the date hereof, U.S.S22, 129,000 principal amount of 
Debentures is outstanding. 

In order to be entitled to vote at the Meeting or any adjournment thereof a person 
must be either a bolder of one or more Debentures or a person appointed by an instrument 
in writing as proxy by the holder of one or more Debentures deposited at any of the offices 
referred to below (“Depositary Offices”) no later than the first business day prior to the 
date of the Meeting or such adjournment or with the Chairman of the Meeting at any 
time prior to the Meeting or such adjournment The holding of Debentures shall be 
proved by the production at the Meeting or such adjournment of such Debentures or of a 
dated deposit certificate executed by a bank (including the Agent), banker, trust 
company, or member of the New York, London, or other recognized stock exchange 
certifying that on such date such Debentures bearing a specified identification number or 
numbers were deposited with or exhibited to such bank, banker, trust company or stock 
exchange member. The signature on any proxy deposited as aforesaid must be witnessed 
or guaranteed by a bank (including the Agent), banker, trust company or member of The 
New York Stock Exchange. 

Copies of current financial statements of Allied-Lyons and of a proposed form of 
second supplemental agreement to the Fiscal and Paying Agency Agreement reflecting 
the Amendments are available for inspection during normal business hours at, or can be 
obtained on application to, any of the Depositary Offices. The Opinion, when issued, will 
be similarly available at the same places. Forms of proxy and deposit certificate 
appropriate for use at the Meeting or any adjournment thereof, together with instructions 
for voting by Debentureholders at the Meeting, can also be obtained at any of the 
Depositary Offices. 

DATED the 29th day of December, 1987. 

HWR Holdings Inc. 


by “Robert J. Reid” 
Secretary 


Depositary Offices 


Morgan Guaranty Trust 
Company of New York 
30 West Broadway 
New York. New York 
U.S.A. 1001 5 


Morgan Guaranty Trust 
Company of New York 
Morgan House 
I Angel Court 
London EC2R 7AE 
England 


Morgan Guaranty Trust 
Company of New York 
Avenue des Arts 35 
1040 Brussels, Belgium 


Morgan Guaranty Trust 
Company of New York 
14. Place Vendome 
75001 Paris, France 


Morgan Bank Nederland N.V. 
Tesselsctadcstraai 12 
1054 ET Amsterdam 
Tbc Netherlands 


Swiss Bank Corporation 
Gancnnraase 9 
CH-4002 Basle 
Switzerland 


Caisse d’Epaxgne de I'Etat 
du Grand-Duche de Luxembourg 
1 Place de Meu 
L-2954 Luxembourg 
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JOBS 


Word problem • Prices of working overseas 


WOULD readers please start the 
new year by helping with a 
professional identity problem 
which is perplexing a number of 
men and women across Europe? 

They know who they arp. all 
right, and also what they do. It is 
helping people who have been 
sacked or otherwise plunged into 
job difficulties to re-establish 
their careers. 

The snag is that they don't 
know what to call their activity.* 
Indeed, at their recent meeting 
in Geneva, they spent a whole 
afternoon and a good deal or the 
following morning debating the 
matter without being able to 
agree on a solution. 

At present the most commonly 
used term for what they do is 
-outplacement,', which was 
imported from the United States 
where their trade originated. But 
the heads of the trade's branches 
east of the Atlantic dislike the 
imported word. 

The main reason is that it puts 
thp stress on out. as in “outcast", 
so reinforcing the notion that 
anyone in need of their services 
is "a sort or social pariah with 
something to be ashamed of. By 
contrast, those who provide the 
services see themselves as 
helping fellow human beings, 
who happen to have been 
unlucky enough to be thrown 
out of work, in the thorougly 
honourable task of getting back 
in again. 

There is similar objection, on 
obvious grounds, to the term 
“redundancy counselling". "Re- 
employment counselling" is also 
disliked perhaps because, In a 
growing number of costs, the 


only recovery route open to folk 
who lose their job lies not in 
obtaining another one with some 
established organisation but in 
earning their living on a 
self-employed footing. 

So the problem, to which 1 
hope readers will apply their 
wits, is to devise an appropriate 
name Tor the activity. It does not 
have to be an English term. It 
could be in any of the European 
languages provided it can be- 
translated into the others 
without unfortunate overtones — 
a proviso which scuppered the 
proposal of a French delegate at 
the Geneva conference that the 
rest of Europe should adopt 
France's name for the game, 
which translates as “professional 
reinsertion". 

Living costs 

NOW to the table which 
throws some light, at least, on a 
question that is frequently put to 
the Jobs column by people of 
various nationalities. The query 
is: iT I went to work as an 
expatriate in such-and-such a 
country, how much would it cost 
to keep up the standard of living 
I have at home? 

The figures have been kindly 
provided by the Employment 
Conditions Abroad consultancy 
which operates as a trade 
association keeping check on 
employment conditions in a wide 
variety of places on behalf of the 
international organisations 
which subscribe to it. 

The table is drawn from the 
consultancy's latest survey of 


Nationality 


BY MICHAEL DIXON 

s COST OF KEEPING UP HOME PATTERN OF SPENDING ON CONSUMER GOODS IN: 


of typical 

middle-rank 

manager* 

salary 
in home 

country 

£ 

United 

Kingdom 

£ 

United 

States 

£ 

Switz- 

erland 

£ 

Nether- 

lands 

£ 

West 

Germany 

£ 

British 

American 

Swiss 

Dutch 

West German 

French 

Australian 

23,000 

38,550 

57,230 

36,260 

45,770 

34,520 

21,600 

7,500 

12,636 

10,184 

i,229 

9,104 

9, bOO 
8,464 

8,175 

9,810 

9,721 

6.924 

8,632 

9,164 

7^693 

14,100 
19,699 
15 430 
12,098 
14,780 
15,492 
13,797 

9,675 

14,626 

11,418 

7,609 

10,335 

10,800 

9,730 

10,875 

15,080 

12,807 

9,283 

10,710 

11,565 

10,504 


* Responsible (or I unction such as marketing in medhm-sized company. 


worldwide living costs which 
ravers about 70 lands. My data, 
however, refers only to seven 
different nationalities of 
expatriates working in a range of 
eight countries including their 
home territory. Anyone wishingf 
for further information should* 
contact ECA's Barry Rodin at IS 
Britten Street, London SW3 3TY; 
telephone Oi-351 7161, telex 
299751. 

In every case the expatriates' 
are assumed to be doing the 
same type or job: heading a 
function such as marketing in a 
company of medium size. The 
first column of figures shows, in 
sterling at the exchange rales 
prevailing in mid-December, the 
typical gross salary they would 
receive in their native land. The 
remaining columns show how 
much it would cost them to 
maintain their home pattern of 
spending on consumer goods - 
food and drink, clothing, house- 
hold durables, services like dry 
cleaning and car-running costs - 
in each of eight countries. 


Take for example the British 
representative who in the UK 
would have a gross salary of 
£23,000 of which £7,500 would 
be spent on such goods each 
year. Keeping up the same level 
of consumption would cost 
£8,176 in the US, £14,100 in 
Switzerland, £9,675 in Holland, 
£10,875 in West Germany, 
£10,800 in France, £7,200 in Aus- 
tralia, and £19,500 in Japan 

PR chief 

HEADHUNTER Clive Deverell 
of the Bull Thompson consul- 
tancy is offering a Lop executive 
job In the public relations field, 
with much emphasis on business 
development. The employer Is 
Forman Grayling International, 
now part of the UK-owned 
Lopex group 

Grayling's billings for public 
relations work in Britain are 
running at about £6m and it is 
keen to expand Its business fur- 
ther afield. Hence its search 


through Mr Deverell for a direc- 
tor of European operations. 

The company already has 
offices in Paris, Brussels and 
Frankfurt, but they have so far 
been run as individual units. The 
newcomer's main responsibility 
will be to weld them into a 
co-ordinated operation and use it 
as the foundation Tor building up 
a top-ranking Europe-wide PR 
business. 

Beginning by developing a 
convincing strategy for the 
expansion together with detailed 
marketing proposals for captur- 
ing new clients throughout the 
Continent, the recruit will then 
take the lead in carrying the 
plan into effect. But in addition, 
the director will be exected to 
take personal charge of a small 
number of key accounts. 

Accordingly candidates should 
be demonstrably skilled in all 
the techniques of PR, as well as 
having a successful record in the 
management of people and the 
various other aspects of running 


a business including negotiation 
of large-scale contracts- What is 
more, Clive Deverell soys, "it is 
essential that they should be 
committed Eurppeans In their 
attitude, comfortable In dealing 
with non-Brits, and preferably 
fluent in one or more of the 
main Continental languages.” 

The post carries a pay-and- 
nerks package worth £60,000 to 
£70,000 suited to the wishes of 
the person appointed. The base 
could be London, Brussels, or 
Paris. 

Inquiries to Mr Deverell at 63 
St Martin's Lane. London WC2N 
4JX; tel 01-240 3561, telex 
299701. 

Tax experts 

RECRUITER John Gregory of 
the John Courtis and Partners, 
consultancy is seeking two 
senior managers for separate 
tax-consultancy concerns, one in 
London and the other in the , 
south Midonds. As he may not 
name his clients, he promises to 
abide by any applicant's request 1 
not to be identified to the 
employer at this stage- 

in each case the emphasis Is 
on planning and advice. Candi- 
dates should have consummate 
communication skills as well os 
relevant qualifications and 
experience in either personal or 
corporate tax consultancy. 

Salary indicators ore £35,000 
for the London post and £30,000 
for the other. 

Inquiries to Mr Gregory at 855 
Silbury Boulevard, Milton 
Keynes MK9 3ND; tel 0908 


Independent Pension Fund 

Portfolio Manager/Economist 

London Age 24/29 


A vacancy has arisen with one of Britain's largest 
independent pension funds for a Portfolio Manager/ 
Economist who will provide international and domestic 
economic analysis, be involved in the asset allocation 
process and assist with all aspects of the fund's 
management The equity portfolios are mostly managed 
passively with asset allocation the key to superior 
performance. The person appointed will also deputise for 
the Investment Manager in his absence. 

The job requires a high degree of numeracy and 
candidates are likely to have a first degree in an 
economics related subject followed by an MBA/MSc (or 
equivalent) with an emphasis towards econometrics. 
An understanding of modem portfolio management 


techniques and the use of financial futures and options, 
as well as familiarity with international markets would be 
an advantage. 

This position offers an interesting opening for a person 
wishing to pursue a career in portfolio management 
using these up-to-date techniques. The salary is likely to 
be in the region of £30,000 plus car and benefits. 

Please reply in confidence to Keith Rsher, quoting ret 
852, at Overton Shirley and Barry Prince Rupert House, 
64 Queen Street, London. EC4R 1AD. Tel: 01-248 0355. 

Overton Shirlev&Barru 

l\TtRS.mMl*ARCH -WP«l&T*wa*««JAVT5 


-PROFESSIONAL DEVELOPMENT EXECUTIVES- 

Economic and Industrial Development Based Sidcup Kent, 


Responsible for: 

• Comprehensive advice on property-related matters to large 
and small industrial and commercial renting, buying or 
developing land and pre m ises. 

• Identifying and facilitating industrial development oppor- 
tunities, and assisting with the initiation and feasibility of 
corporate development proposals and projects. 


PROPERTY SERVICES 

c£ 16,000 + car leasing 

Applicants should be used to working as a member of a small, 
si matters to large multi-disciplined team and have a broad expeiknce of the 
eating, buying or development process hum conc e pt i on into construction. 

Knowledge of planning matters, design criteria, feasibility and 
rvekjpment oppor- location studies and diem requirements is essential, 
a ana feasibility of An entreprenurial flair and strong motivation are key 
ejects. requirements. 


CORPORATE FINANCE 

£25— £100,000 ■ 

We are currently acting on behalf of a number of major 
Merchant Banks, Investment Banks. Stockbrokers sum) 
Accountancy firms, all developing their corporate finance 
divisions in rnc following areas: 

★ Mergers and Acquisitions 

★ Listings and Issues 

★ Client Xiaison 

★ Small companies advice. 

If you are considering a move in the Corporate field 

and are either: 

★ A confident PEU finalist 

★ A recently qualified Lawyer or Chartered Accountant 
with an excellent academic record and, ideally, some 
experience in Corporate Finance or 

★ An experienced Corporate Financier 

contact other Jon Michel or A le x and er Smith on 01-583 0073 
for an informal discussion about current opportunities (or 
01 -BTC 1986 outside office hours). 

FUND MANAGER 
MARKETING COORDINATOR 

To £30,000 

Our client is an established group with over £6 billion under 
management. They have cr e at ed a new role for a marketing 
officer to develop, co-ordinate and prepare presentational 
material fora Pension Fan Marketing Strategy. 

' Suitable applicants will be graduates in their nud-20^ wjih'2-~ ' 
3 years in ~a marketing rote within aatinsrinniotial investment * 
management environment. 

For a bright, articulate and dedicated candidate, this 
represents an excellent position with ample scope for career 
progression. 

Contact Hilary Douglas or Stuart Clifford on 01-583 0073 
(or 01-671 6732 auaide office boars). 


Badenoch & Clark 

• I OSD JN • 6iR":.V0KAM • DKJOSiT Of i • .MILTON KKYNLi' • ULA'iNO 


THenNAMCtALALCOAI. RECRUITMENT BPEC1AU8T8 
IB NEW BRIDQe8TRSET, BLACK FRIARS, LONDON BC*. 

oujovDSAvaNua. London acs. 


EMPLOYMENT 

c£I4,000 + 

Responsible fon 

• Advising new and existing employers on all empfoymeni- 
rriared and naming fecfliocs and initiatives available in the 
Borough. 

• Developing the provision of business and management 
training, and counselling companies so as to improve their 
viability and employment prospects. 

• Implementing the Council’s ‘key worker’ housing assistance 
scheme, (including those employees moving from lower cost 
bousing areas) 


AND TRAINING 

car leasing 




Financial Times Wednesday January 6 1988 

| Corporate | 
Banking 

Several high quality international institutions are 
fooVrng for experienced personnel to assist diem 

in the dev^opmerat of dierrbuaness- In particular 

Marketers 

You will have between two and three years' 
o f^f ifriff marketing a broad range of banking 

p rrvfrtf-tx TO and TnArfaim sized UK CtRPOcaiBS. 

Credit Analysts 

Ideally you will have at kasr two years' experience 
reviewing corporate balance sheets and die 
preparation of credit proposals for the credit 
committee. 

Interested applicants should contact NiaH 
Macnaughton or Mark Hartshorne cm 01-404 
5751 or write co them at Michael Page City, 39-41 
Parker Street, London WC2B 5LH- 


Michael Page City 

International Recruitment Consultants 

A member of Addison Consultancy Group PIC 


ijLfc I 

Group PLC I 


Financial Editor/ 
Securities 
Compliance 

LONDON 

Prestigious investment banking house seeks 
experienced copy and rewrite editor to edit 
brokerage house reports. The successful 
candidate will also be responsible for ensuring 
that the final reports comply with UK and US 
securities laws and regulations. 

Financial background, strong logic, keen eye for 
detail, proof-reading skiHs, and ability to work 
quickly and efficiently under pressure required. 
Same knowledge of graphics, layout and word 
processing helpful. 

Please send resume in confidence to: 

TG West, Managing Director, (Ref 8535), 
“Associates in Advertising, Columbia House, * * ' 
89 Aldwych. London:WC2B4D)toi; telephone: 
on 01 709 3290 and speak to Jean Kalman '■ 
(transfer charge). 

Please state any company to which your 
application should not be sent 


IN — ADVERTISING 


Applicants should have good knowledge and experience of 
recruitm e n t, training and employment practice as wdl as the 
scope and relevance of assistance available to employers and 
training providers from MSC and Central Government. 
Effective communication skills are required. 

An ability to stimulate and encourage c h a n ge through die 
provirion of practical solutions calls for sound knowledge of 
business n wigy mwn and an enrhiMjncrie appro ach. 


Key roles in an exciting 
newbanking venture 


The ECONOMIC DEVELOPMENT UNIT is a successful, o ta nm erri a By-oriemated business 
development: agency with specialist pro p erty, financial, training a»d promotional resources. Between 
1982 and 1987 it has contributed to the creation and rtteanon cf 3000 jobs sod encouraged the 
df°Hopmrn f , tTpwann and "^»™n Of ‘'**t ?.nn industrial and aw maa ta ai businesses in die Borough. 
A compieheagveoo-crdinated programme of assistance and soppartfin ch idi ng gn mp , lo ans an d venture 
espial; bat increased ctBpkryraau oppcrnmilies, accelerated investment and fari biare d a growing 
partnership betw een tbepubix and private sectors. 

Appl ication form avafiabie from Technical Services Se cr et ar y, Sidcnp Place, Sidcap Res* (01-303 
7777 exm 3548). Closing date far completed applications 20th January 1988. 


Bexley: 


r London 
Borough 


Supported by foe massive resources (15 billion dollars under 
management) of its international financial services Canadian 
parent, our dient has established a new banking venture in foe 
Gty 

A commitment to foe highest standards of dient service and 


vV vi ties Divisio 


Gilt Sales 


A powerful leading Investment Bank providing global services of the very highest 

quality, seeks to appoint high calibre individual in the G ill Market 

Applicants will have established a remarkable record of achievement with at least two/ 

three 'years experience of Gilt Sales to Institutions. To reflect the importance die bank 

attaches to this position suitable applicants in this held can expect rewards to match their 

ambitions. 

Financial Futures and Options Trader 

A leading Market Maker with an enviable City reputation, offers a challenging career for 
two ambitious Traders with at least two/three years experience of Futures/Options. 

The more senior post which is office based, requires an articulate trader with well 
developed client liaison skills, while the junior position requires a silver badge holder 
capable of efficiently executing a high volume of business. 

If yon are able to meet die above criteria, please contact Daniel Berry on 01-929 2383 or send a foil CV in 
strictest confidence Co Reed City, Fourth Haac 2 Royal Exchange Avenue, London EC3V 3UL 


REED ... City 


targets will be the cornerstones of future success. 

Two ambitious banking professionals are now sought to plqr 
key roles in this small bat exciting venture which is tugeacd for 
sapid growth. 

Career development potential and in-depth hanking badc- 
grotmds will be vital pre-tequisoes. 

Operations Management 

to £20,000 + benefits 

This position offers responsibility for the general administra- 
tion of foe offices and the accounting functions, with a particular 
emphasis on tfag manag ement and training of crafF m en«flipt» Hwzt* 


system impk me n t ation/devetopment would be an a s^ t 

^ RefiB8S37/FT/l 

Credit Management 

to j£25,000 + benefits 

vety c k? se fr virii foe Managing Director of foe Bank 
you will play a major part in the strategic development of the 
business. There wm be coasideiabledienroontaa in the corporate 
^ prorate banlting sectors and you will assist and deputise for 
foe MD and trouble shoot on ad-hoc loan projects. 

A co m bi natio n of solid practical and theoretical credit experi- 

mromusr be coupled with a determined, mature and enthusiastic 

approadi to aduevmg results. Aged at least 25 you should be 
quaixfied to degree level or hold a formal banking qualification. 
Of pnme j mponance however is the ability to accept greater 
responsibilities asyra and the bank develop: Re£B9S37/FT/2 

nr^,^ , POSto ^mique opportunity to join a 
new b a nk i ng operation and to make a - - 


pnra atonstranon rad organisation skills is absolutely and there areexceUent fringe benefirainducSg^S^dmOTt- 
essenoaL There will also be some involvement in foe • gage and rekxation assistance where anmtioriaS^^ 

management of computerised systems (IBM 36). ' .. .Hesse fSH^quoS tiSTJS^ri^ 

Aged 25-30, you will ideally have formal banking I reference number which 
qualifications and be seeking greater Aaftaigea and I unopened(Address to our 

resp on si biliti e s . Some c a pe l ien ee of EPP i nc l uding _ Jfca- companies to which it KhmUf j nr* 

RA Advertising 


qualifications and be seeking greater challenge and 
responsibilities. Some e xp e rien ce of EDP including 


6 Hkfafidd Road, Edgbaston, Birmingham BIS 307 
Tek 021-454 5791 


FUTURES 




Fount intera. desk traders aad 
analpu wdli prior tmUsf ojKrienra 
raquncd by raondiBK privote dtaa 
brake noc. 

AfpfriamniarrvcitahfgMC.V'lK 

BaxAQ76V. 

Tb—clul W. IV ftiwIS o m 

Ua*a.5CA>OT 


Corporate Finance 
c £35,000 + Bess 

Leading Martaa Banks neks exp peo- 
ple for careers. Vacs L on don or 
Edtabwih. 

•*03*2877* 

KP INjjuuiaI Aq. 


BROKERS MANAGER 

Hnq^tonitnratnRtwBnot»nnior 
brokers. Must be prepared to work 
long nows, command authority, and 
ha pariotmanc a ortantad. 



A Newly Kwt a M whed J ap aaeae 
Securities Firm 
b seeking to recruit dealers with 

® 05 T «"ny. UK Gita 
Remuneration is 
ncgMbablcwrtfa usual tonkins 
kwfitt. 

Jtomtm ljamrCru tteftraera wf 
BVfrtmrwt. S<fi A0776. FJmmcU TTmn. 
10 Cessna Strni.JLmmdrn. EC4P4BY 
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Hong Kong 


Age: 24-32 


A leading British investment management company is looking for an equity fund manag er to 
work in its Hong Kong office for tliree years to share responsibility for investment management 
of institutional client portfolios in the Pacific Basin Region excluding Japan. 


The applicant should have at least three years experience of the region, as a stockbroker, fund 
manager, analyst or banker ^ shohld be &miliar with the local economies and stock markets. 
The position further requiries a decision maker who is capable of helping to manage an office of 
seventy staff and who can expect ta become^ local director. 


Remuneration will include hoiisxo& social and other benefits and be in line with the Company’s 
policy of well rewarding able executivesL 


Applicants should wide in confidence^ enclosing a foil resume, to the Personnel Director, Baring International 
Investment Management limited, 9 Bishopsgate, London EC2N 3AQ. 



c. £30,000 + Car + Benefits 


Our client is a weli-estabUshed quoted. London -based financial services group offering a growing range of services 
to its personal and corporate distomers'. 

A princIpaT subsidiary of the group is an authorised bant which has developed a special expertise in providing 
finance for residential and commercial property purchase and development In the UK. 

A young professional is sought to take charge of the bank's treasury .operations, with full responsibility for the 
formulation and implementation of funding strategies for the group as a whole. This will require the management 
of the liquidity position, the negotiation and management of borrowing facilities and wholesale deposits, and the 
use of instruments to minimise the overall funding cost 

The person appointed is likely to have had not less than five years' experience of treasury management in a UK- 
based bank or licensed institution, and will have the self-oonfidenGe. initiative and drive to make a major 
contribution to the, profitabif ityof the business. 

This key appointment vrill command an initialsalary ofapproximately€30.000. which will be supplemented by a car 
and a range of other benefits 

If you wish to apply, for this position please write - in confidence - enclosing a CV to Douglas Austin, ref. B.7024. 

MSL InteraatloaaJ (UK) Ltd, 52 Grosvenor Garde**, London SWIW QAW. 

O0ks m Ewopt ri* America. Austnifasfe *nd tarn Rattfc. 


iL International 
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intments 

anted 


ELECTRONIC M3A 

Graduate Electronic Engineer with 
MBA. Aged 30 Board level 
experience. Currently 
underutilised seeks rewarding 
position in an industrial market 
led orgunisuion. 

WWV ter ABT 77 . Ftaaadet Tima. 
nOmmmSum. Lmdm. BC 4 P 4 BY 


EXPORT SALES 
MANAGER 


Swedish Graduate. MA in Econom- 
ics is looking for new challenges. 
Experienced Export manager with 
English. US. Japanese and Swedish 
companies. First class references. 
Write Bn A0771. Financial Tunes. 

10 CtomoH Suva London EC4P 4 BY 


FIRST AMONGST 
EQUALS 


U-K-1 premier under. 23. three years 
UlDe-Onp“ experience, sound academic 
profile and impeccable references seeks 
position in commodnia/tcoinuca. 
Write Box A0773. Fmsneisl Times. 

10 Oiukm Street. London. EC4P 48Y. 


HIGH TECHNOLOGY HIGH 
FLIES 

24 year old Businas Graduate c ur r entl y 
prowling top level management and 
strategy ronsaluncy. Now requires long 
term and exerting future with compa ny 
seeking the unc. 

Write boa A0773. 

FumncriJ Tuna, 

10 Cannon Sum. 

London, EC4P4BV. 


N M Rothschild & Sons Limited 


International 
Corporate Finance 

Assistant Director/Manager 


N M Rothschild & Sons limited is seek! 
corporate finance professional. 


an able and ambitious 


in London, to work 
principally on business with an Asian connection. 

OUR CLIENT 

O The Rothschild Group has extensh'e activities in the Asian region 
with offices in Hong Kong. Tokyo, Singapore and Australia and a joint 
venture in Kuala Lumpur. 

THE POSITION 

O The successful candidate will handle transactions both directly 
from London and jointly with regional offices. 

O The work includes mergers- acquisitions, new issues, 
restructurings, privatisations, advisory and other transactions. 

QUALIFICATIONS 

O Good technical corporate finance skills covering a broad range of 
transactions. 

O A graduate aged 27-33, ideally with a professional qualification. 
O Willingness to travel. Asian experience would be preferred but 
is not essemiaL 

COMPENSATION 

O Remuneration will be generous and will include profit sharing 
and other significant banking benefits. 

O An unusually interesting, varied and intellectually demanding 
position. 



Please reply quoting Reference F3802 u»: 
37 Dover St r eet, London W1X 3KB 


Financial & Banking Consultants 


to £-27,000 + Car + Benefits Central London 


Our client, a prestigious management consultancy, has a world-wide practice and an unparalleled tradition of service to 
banking and finandai institutions. 


Due to sustained growth the Banking and Financial Services Group has an urgent requirement for high calibre Individuals 
with the ability to move into a consultancy role. Ideal candidates for these positions are likely to have gained experience 
within Internal Audit, preferably in an international banking environment and will be graduates in their middle to late 
twenties. 


As a Consultant you will initially be working on a wide range of Compliance projects before undertaking a more general 
consultancy role. Expertise in one of the following areas would therefore be highly advantageous: 

• Capital Markets • Treasury • Operations and Accounting * Control Systems • MIS • Risk Management 

Especially valuable would be familiarity with cunent trends in the application of IT to the Banking and Finance Sector. As 
you would expect, strong interpersonal and analytical skills are essential for this role. In return our client offers excellent 
c ar eer development prospects together with a generous benefits package. 

For further information contact Laurie BoyaD on 0793 857519 (office hours) or 01-741 4087 (evenings and 
weekends) quoting ref NYD1. Alternatively send your CV to him at: 

McGregor BoyaD Associates— Executive Selection, The Lodge, 66 St Leonards Road, Windsor, Berkshire, 5L4 5BY. 


megregor 

boyall 


i. Is 






SENidk BANKING POSmtiNS 

HEAD OF BOND - tote 3asAssrfy'4« c£t()G.eOOp.a. 
TRADING AND SALES 

International bank, well-known in the market, seeks head of 
dealing room with strong management skills. Thixbank also 
seeks head of bond sales and it is possible that initially the 
two positions could be merged. The bank is market maker in 
eurodollar straights and euroyen and trades other 
instruments. 


SENIOR MANAGER 30s/40s Salary very 

PROPERTY FINANCING - r negotiable . ... . 

Prestigious international bank committed to City property 
financing, seeks an experienced banking specials! in this area.’ 
The person sought wQl have had experience of hlenttiying 
potential City developments, and of arranging financing 
thereof through syndications with interested banks. This 
appointment will form part of a carefully planned 
development of an already successful bank.. 


MANAGER Mid/late 40s £50,000 pua. neg upwards 

PRIVATE CLIENTS 

Newly established European bank branch with good capital 
base is setting up a private clients section, for which a mature 
and exceptional banker with substantial experience of dealing 
with high networth individuals and with extensive personal 
connections is sought. 


SENIOR DEALER 30-35 max \ to £35,000 p.a. 
European bankis establishingadeatingrooxn in the new year 
and seeks an experienced foreign exchange and deposit dealer 
with potential to become chief dealer. Emphasis will be on 
spot dealing but the bank attracts considerable deposits which 
would be placed out. Ideal background would be, first, 
clearing bank forex experience, then a medium sued and 
active international bank. . 

Please speak with Elizabeth Hayford on 01 377 5040 or write 
to her at:- ... . . 


LJC BANKING APPOINTMENTS 


Devonshire House. 146 Bishopsgate. EC2M 4JX. 
01-377 5040 


FINANCIAL FUtXIHES IN 
TOKYO Up to £50,000 
4-BONUS + RELOCATION ALLOWANCE 


Our client a well established International 
Commodities Company is currently expanding 
it's Tokyo based operations 1 and as- a result there 
are vacancies for at least one possibly two 
persons. . ' ' ’ . " ' ' ’ 

A unique opportunity awaits suitable applicants 
in this challenging and growing environment. 
Desired applicants will be young, dynamic,, 
energetic and of good educational background 
(at least ‘A* Level standard). A minimum of 
6mths-lyrs experience m Financial Futures in 
sales or trading is' essential. Ability to speak 
Japanese would be an advantage but not a most 
Interviews for this position will be dosed by 
14th January 1988, therefore interested 
candidates must contact immediately: * 


MARK STANDEN. EXECUTIVE CONSULTANT 
on 01-236-8192 
JAC RECRUITMENT 
23 COLLEGE HILL 
LONDON EC4R 2RT 


TREASURER 


Attractive tax free salary 


B anking 


Dubai 


Qur dient is a developing and profitable 
International Arab Bank, providing a high 
quality service to its clients. pie Bank’s 
impressive headquarters are in Dubai, 

. which is an attractive, modem city offering 
a wide range of facilities for expatriate 
families. 


A need arises to recruit for the challenging, 
new job of Treasurer reporting to the 
Assistant General Manager The Treasurer 
will be responsible for the key areas of 
Foreign Exchange, Treasury Management, 
Money Markets, Liquidity Management. 
Investments, Sovereign Risk, and 
Correspondent Banking Relations. To 
assist him in this important role he win 
have teams covering treasury foreign 
exchange, dealing, money markets, and 


agency arrangements. For the right 
candidate this is a role which could lead 
to further opportunities. 

A seasoned manager and professional 
banker; with several years treasury 
exposure and familiarity with 
correspondent banking relations, is needed 
Previous overseas experience, preferably 
in the Gulf region, is desirable. 

The attractive benefits indude a generous 
tax-free salary free furnished villa, car, 
school fees, annual airfares and generous 
leave. Please reply in confidence with full 
personal and career details to: 

James Walmsley, Bull Thompson & 
Associates Ltd., Alliance House, 

63 St Martin's Lane. London WC2N 4JX, 
quoting reference 1298. 



3 CORPORATE AND RECRUITMENT CCNSUUXNTSC 


Chief Executive 


Yorkshire and Humberside Development Association 


D r , tof Dr. John 

Bridge to the Northern Development 
Company, we are seeking a new Chief 
Executive far die Association. 


above all to provide direction and 

leadership. 


rwiwtitteft, male or female, probably 
* - - T 35 to 50 and with a 


Baaed m Leeds and employing 20 people, 

the Aewijfinn wi’wure ati annual in ram* in 
excess of £1 mfifionfram central and local 
gove r n m ent and priva t e i ndustry. Its role is 
to promote the economic and commercial 
resources of Yorkshire and Humberside 
and 60 to encourage inve st ment and to 
create or protect jobs. The target areas are 
the US, western Europe, the Far East and 
the UK. 



I in economic or business 

r it, could come from public or 

private sector. They must already be 
successful managers who can lead a team, 
develop an organisation and achieve 
results. With a thorough understanding of 
the needs of business, they must be able to 
weak productively with central and local 
government. 


The YHDA has earned a fin* dan 
reputation and hasexoettem facilities and a 
committed professional team. The Chief 
Executive’s role is to spearhead the 
promotional programme, to work ckwdy 
with public and private sponsors, to 
‘prep ar e and implement strategy— but 


' around £35,000 plus car; other 
Its indude pension anti relocation 
help if needed. 


Please send career details -in confidence - 
to D- A. Ravenseroft at 

YHDAA 
Leeds LSI' 


Ravenseroft &Partners 


tfrUetonationwi 



MARKETING OFFICER 


An In t e rna ti onal Bank with extensive U K. Corporate Finance business require a person aged m 20 's 
- m 30's for a combination marketing role. The responsibilities wiH incorporate maintenance of client 
relationships and business development plus preparation of credit applications. Suitable carxfi dates 
win offer appropriate credit training and previous involvement in marketing gained from a corporate 
banking background. 

SALARY: to E2fUM» pua. 


CREDIT ANALYST 


A prime European Bank seek an additional analyst aged 25 - 35 and ideally ACIB qualified to support 
the Account Relationship team. Duties will involve preparation of proposals in respect oi a variety of 
lending situations and requro risk assessment skins in addition to financial analysts. 

SALARY: e £1*000 p*. 


c mecmuitumt ooNCuuMna itu 


<9/ 628 7604 


S m LONDON W*U> LONOOH EC3U STP 




Jonathan!^ 


ren 


SPOT CABLE TRADER 


The London branch of a leading Italian bank is seeking a foreign 
exchange dealer. Prospective candidates should have a minimum of 
three years experience dealing on spot cable. Salary negotiable {at 
market rates) plus excellent fringe benefits. Contact Norma Given. 


MANAGER 

CURRENCY PORTFOLIO 


As part of its expansion programme for 1988, the recruitment of an 
experienced manager to run its multi-currency cash book is an urgent 
requirement of this major British bank. 


A successful career to date within a financial institution or international 
corporation must be shown together with a proven track record in 
managing currency funds exposure fbr corporate and private clients, 
mostly non-UK residents. The position will be high profile therefore 
the ability to communicate at ail levels and to be diplomatic are 
pre-requisrtes. A thorough knowledge and understanding of financial 
markets is also necessary. Ideal age range is X to 40 years. Contact 
Richard Meredith. 


LONDON 


HONG KONG 


SINGAPORE 


SYDNEY 




Recruitment Consultants 
No. 1 New Street, (off Bishopsgate), London EC2M 4TP. 
Telephone: 01-623 1266. Fax: 01-626 5258. 
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c£37.5K + executive benefits 

Our client is a leading diversified group, operating within three main divisions: 
financial services, real estate and commerce. The company is active in the UK, Europe 
and the USA and has an enviable reputation for dynamic growth, both organically 
and by acquisitions, managed by a highly professional team, tt has sales in excess of 
£lbn and a net worth exceeding £300m. 

There is now a need to recruit a Controller of Treasury to join a team of six. Full and 
total responsibility for the whole operational side of the treasury function, managing 
the dealing team and fulfilling the role of deputy to the Group Treasurer will form the 
initial scope of the position. The company pursues a progressive risk management 
style, utilising ail of the latest banking products; development of these aspects, and 
integrating treasury further into the trading activities of the company, will duly be the 
Controller's responsibility. 

You are likely to be a Treasurer. Assistant Treasurer or holding a similar senior position 
in a medium to large international environment. You must be keen to expand your 
experience in a context which is creative, fast moving and highly professional. Aged 
30 to 4Q you should be a graduate qualified Accountant, Treasurer or Banker. 

Please reply in confidence giving concise career, personal and salary details, together 
with a daytime telephone number and quoting reference 1530 to: 

Geoffrey Rutland ACA, ATM. Executive Selection Division 

Binder Hamlyn Management Consultants, 8 St Bride Street. London EC4A 4DA 


BinderHamiyn 


MANAGEMENT CONSULTANTS 


BANKING AND STOCKBROKING OPPORTUNITIES 


OPERATIONS MANAGER 


SENIOR CREDIT ANALYST 


BULLION TRADERS 


c£25,GC0 TO £20,000 A recognised bufflon trafitg lending 

Senior position m European bank for Banker 27-35 with analytical expert- bvikxurrentiy the txJHon 


Manager with Foreign 
Exchange. Documentary Credits and 
Banking Services experience. Com- 
puter literacy essential. 

COMPUTER CE30.000 

Leading International bank seeks a 
conceptual thinker able to identify 
and Implement micro-computerised 


ence and background tn credit and 
security documentation, to prepare 
loan proposals for new business and 
internal reviews in European bank. 


ACCOUNTANT 


New Scandinavian bank is 


TO £22,000 


systems in a range of banking appti- 


recruiting 
int to set 


up function and develop system. 


deskjequJrBs experienced traders. 


EURONOTE & C P TRADERS 

An inter na tional bank .active dealers 
in FX & Mil. are seeking experi- 
enced marital makers hi International 
paper. 


TJz 


OLD BROAD STREET BUREAU LTD 

STAFF CONSULTANTS 

109 Old Broad Street, London EC2N 1AP. Tel: 01-588 3991 


INTERNATIONAL 
COMMODITY BROKER 
AND DEALER 

offers opportunities to 
COMMODITY FUTURES BROKERS 

We are looking for highly experienced 
Account Executives 

for our European offices specialising in 
worldwide trading for selected and 
high net worth clientele in: 
Commodity Futures, Options, Indexes 
Forward and Forex. 

Each application should be detailed and will be 
examined confidentially by: 

Michael Overlander, SUCDEN (UK) LTD, 

5 London Bridge Street, LONDON SE1 9SG 
ENGLAND 


FINANCE DIRECTOR 
(Equity Stake Available) 

D.I.Y. TRADE 
TOP SALARY 

New Indus! rul Holding Company Based in London within the D.I.Y. supply 
sector is looking for a Bright Financial Director with particular aptitude and 
experience in the acquisition of unquoted companies. 

A realistic equity stake would be made available to the successful candidate. 

The position would appeal to someone aged 2 S/35 who wishes to convert bis 
or her financial talents into a large personal capital gaio in the next three 
years. It would not appeal to a 'run of the mill* financial accountant. 

Wc arc looking for someone with a lively mind, commitment and ability to 
think laterally. 

Professional Qualifications would be a distinct advantage. 


FOREX 

APPOINTMENTS 
for Forex, Capital 
Markets and Treasury 
appointments consult a 
specialist agency 

Terence Stephenson 

Prince Rupert House 
9-10 College Hfll, 
London EC4R IAS 
Tel: 01-248 0263 


Corporate Finance 

Ektera Finance Grouptebuading its Corporate Finance team andappfieationsfor 
the foRowing positions are invited. 

Manager Corporate Finance 

Working closely with an Associate Direct!*, the Manager Corporate Finance wifi 
be accountable for ensuring the effecthre management of c or porate finance 
transactions. This vriH include efierrt contact, deaf structuring and account 
management. It is essential that the successful candidate has a proven track 
record in Corporate Finance with at least 3 years' exp e rience The ideal 
candidate win be a graduate with a relevant professional/post graduate 
qualification. 

Corporate Finance Analyst 

The main objective of this position is to ensure that in fo r ma tion necessary to 
support the work of the unit is available. This wM involve company analysis, 
industry analysis and the creation and maintenance of sn information system. 
Ideally the successful caruKdatewill be a graduate with 12 to 18 months relevant 
experience, possibly in a stockbroker or merchant bank, who is looking to 
broaden thek current rale. 

Remuneration and benefits will reflect the importance of the above positions. 



^-^CHARTERHOUSE TILNEY^^ 


RESEARCH; INSTITUTIONAL SALES; 

AND PRIVATE CLIENT PORTFOLIO MANAGEMENT. 


Charterhouse Tilney is a major British- 
owned agency stockbroker with offices in London, 
Liverpool, Edinburgh, Altrincham and Shrewsbury. 

The stock broking subsidiary of Charterhouse 
pic, and a Member of The Stock Exchange, ^ 

Charterhouse Tilney has already s "-. 
expanded substantially in 1 987- a 
that is projected to continue in 1 

To capitalise upon this k 

significant growth in aB 
areas of our operations, we 
require experienced professionals- 
individuals or teams -in: j E-:-:4 

• Research •institutional Sales ' 

• Private Client Portfolio Management 
The successful candidates are likely to have 

a minimum of 2-3 year s' experience with a 
first dass educational background 
relevant to their specialisation. 


These are challenging opportunities to 
develop a career with a highly successful, 

■ established agency stockbroker. 

Research and institutional sales 
positions will be in Uveipooi or London. 
Private dient positions wili be in 
/ Liverpool, London or Edinburgh. 

Charterhouse Tilney also intends 
9 to open additional regional offices, 

VjilX:---' and would consider applications from 
&£■ f; : 5'y established private client executives 

in any UK location. 

Remuneration wffi be commertsLrate 
• with experience and ability, 
if you think you meet this brief, reply with 
your current CV to: 

Peter Wilford, Charterhouse ptc.1 Paternoster 
Row, London EC4M 7DH or telephone 
01 -248 4000, for further details. 




CHARTERHOUSE 



Is? Tlie Bank of NX Butterfield 8* Son Ltd. 

Bonk of ButterflOd *r a prestigious international orgfuuaatum located 
in motor overseas financial centres — offering a md c rang e of serme^ 
to its clients. Due to our continued growth, we ore seeking candidates 
fofT* 

Foreign Exchange Dealer 

Ajafrty iwmb crcf mtr team ya«t win have danio nataated^iiu giewive 

yAfawniHiH nyng f c ii ieertodale. Yon are conversant with: 

• All major currencies to spot and forward markets. 

■ Eurodeposit markets. 

Yon will have: _ 

■ a ir itTT * TmTTn of four years’ trading experience. 

■ Developed good contacts with the market. 

Itia antkipa ted that tfris position wflZ appeal loan ambition* person 
in their mid-twenties who is attracted to. an international 
environment 

Interbank Deposit Dealer 

The Meal candidate w£Ql« mature and have* minimum ofSycuze’ 
experience and a demonstrably successful track record. 

• Specific knowledge of Emoamency m ar t ris . 

• Conversant with themajarcurrencies. 

■ Familiarity with foreign exchange markets. 

• An understanding of FRAs, interest rate swaps, Euro-Gommerdal 
paper. 

The candidate will d em o nst rate knowledge »nd ability in proven 

fryiHng Ixhiiiy iM. 

We offer a tax-free environment in one of the most beautiful resort 
areas in die world. Salary is payeble in Bermuda dollars at par with 
the U.S. dollar. Hospital and medical insurance , oar-fare and full 
benefits package is included. 

Applications* with cnrricnlaravit* and a telephone number, should be 

sent in complete confidence toe 

Alan M. Greaves, P Admin., Senior Manager, 

Personnel Se Administration, 

The Bank of N. T. Butterfield & Son LtrL, P. O. Box HM 195, 

Hamilton HM AX BERMUDA 


JULIUS BAER INVESTMENT 
MANAGEMENT INC. 

As a result of the rapid expansion of assets 
under management JB1M is recruiting additional 
senior staff. The following specialist positions are 
available: 

EUROPEAN EQUITY FUND MANAGER 
GLOBAL FIXED INCOME FUND MANAGER 

Both London-based posts offer attractive 
terms and the opportunity to participate in the 
growth of a thriving and forward-looking organi- 
sation. JBIM draws upon resources of the Swiss- 
based Julius Baer Group which has a long tradition 
in international asset management 

Contact Simon G Hard- Bevis Marks House. 
Bevis Marks. London EC3A7NELTd. 01-623 421 1. 

JBpfi 

BANK JULIUS BAER 

ZURICH - LONDON - NEW YORK 


International Appointments 


REPLIES TO - 


M.D. Fogcl 

C’alicch Industries (UK) Limited 
10 C'ulford Cardens 
Sloanc Square 
London. SW3 2ST 


OFFICE MANAGER STOCKBROKING 
Compensation package £45,000 - £55,000 

An International Investment Group which have recently acquired a 
controlling stake in a UK. Stockbroking firm wishes to recruit an 
experienced Office Manager to take charge of the entire operations. 

Candidates should be thoroughly conversant with all aspects of 
backroom operations, and would be expected to help implement 
computerized accounting and settlement systems. This position 
calls for serious commitment from the successful candidate to run 
the operations efficiently and profitably. 

Write Box A0770. 

Financial Times, 

10 Cannon Street 
London. EC4P 4BY. 


UNIQUE CAREER OPPORTUNITIES 
- FINANCIAL SERVICES - 
Kent, Sussex, Surrey & Essex 

Highly reputable and well established financial group 
have career opportunities within its successful sales 
team. Successful candidates will undergo full and 
thorough training In order to successfully advise 
private and corporate client Applications are invited in 
strictest confidence from candidates aged 2445, 
resident in the above locations, who are able to 
demonstrate previous success in any field. 

To apply for an Initial exploratory Interview, write In 
strictest confidence to Box A0774, Financial Times, 
10 Cannon Street; London EC4P 4BY 


As a result of rapid expansion the leading continental spot broker 
is seeking: 

2 SENIOR FOREIGN EXCHANGE BROKERS 

with at least six years experience in the Spot Foreign Exchange Market 

Applicants should be highly motivated, ambitious and hardworking individuals and this 

will be reflected by the highly competitive package we are offering. 

To broaden our staff base we are also seeking 

2 JUNIOR FOREIGN EXCHANGE BROKERS 

with the same qualities. Applicants should have approximately three years experience in 
the industry or related fields and will be trained by one of the foremost Spot Teams in 
Europe. A similarly competitive package is available for the right people. 

Needless to say applicants must be prepared to work in mainland Europe and long term 
employment is envisaged for successful individuals. 

Please send your CV and your photograph to the following address: 

Mr. Hartmut Kohler 
Sdwimamwtr. 73, 4000 PusseMorfl 



hkemieieimkmsd 


Notre ffvope BERNARD KRlB r C(B , ^JLTAIfrS0 3 arisXcoaaa3m(&vri(^)etnerd important 
adorable. 

Nous preparvns hs cadres qui raoimerootdans lesanoees 2000. ■ 

Nrmounvrnai^oardlan oos prates, i 8 CONSUfJAMSJlffWBSdesreaxde Sake aariae 
dans le coased pemrfevenir par la suite Consaltants Seniors puis DjrecteursdVnUeeq France 
ouantrespayseumpeens. 

Nos dmrines dlnterventkm : 

- communication, relations presse, relations pubBques, 



- Hades deproduebvite, 

- campagoes dmcendves, 

- ressounces bumaines. 

B eat n&xssaire de posseder m dipKane uoiversitaire on de grande eerie etdepoovoirtravaiBer 
en frangais et dans mi mans une autre langue europeenne. 




national bank OF BAHRAINBSC 

ASSISTANT GENERAL MANAGER - TREASURER 
BAHRAIN $100000 + 

(TAX FREE) 

National Barrie of Bahrain is the largest commercial bank in Bshntin and 
te active in the money markets. As a result we wish to recruit a 
seasoned Treasurer to fiH this vacant position. 

Reporting to the Deputy General Manager you wiB be fuBy responsible 
for the results of the Money Market and Foreifpi Exchange Unit and the 
recently established Investment Banking Unit 

As Treasurer you wffl not only proride all management control of the 
Division but wll recommend short and long-term strategies, review and 
introduce the newest Instruments and develop the competence of the 
Treasury Staff. 

As the ideal candidate you should have extensive current knowledge of 

marketable securities for both investment end trading purposes. 

PORTFOLIO MANAGER 

BAHRAIN $80,000 

(TAX FREE) 

Reporting to the Assistant General Manager-Treasurer you wffi be fuOy . 
responses tor the management of S 100 MflBon mixed porttoMo. As the 
ideal candidate you wili have had success in a previous "hands on* 
investment role and possess the ability to train local staff In the aktts of 
port otic management. 

The compensation for the above two positions wifi include the normal 
expatriate benefits of furnished housing plus utilities, annual leave with 
airfares tar family, a monthly transportation ariowanoa, etc. 

Please send your ftril eumcuknn vitae for •Hher of the above two 
positions to the Deputy General Manager, National Bank of Bahrein, 
P.O. Box 106 Manama, Bahrain. The Guff « telephone (973) 257768 
for fuB details. 


The EUROPEAN ROTENT OFFICE 
to Munich is looking for a 

PRINCIPAL ADMINISTRATOR (Ref. QJ 1-2/2) 

who will be responsible for the day-to-day management of the 
Internally managed securities portfolio of the pension fond. 

He will work in conjunction with banks, analyse stock market 
and ecofiomic information and assist in monitoring the activities 
of external managers. 

Candidates should have a diploma of completed studies at 
university level, at least nine years appropriate experience, 
excellent knowledge of one of the official languages (English, 
French, German) and the ability to understand the other two. 

Like other international organisations the EPO pays an 
attractive tax-free salary including various allowances. 

Applications (using forms available from the Office] are to be 
submitted by 26 February, 1988 to the European Patent Office, 
Personnel Department Erhardtstrasse 27, D-6000 Munich 2, 
(Tel: Munich 239&4318). 


res 



R 

A QUALIFIED ENGINEER 

WITH MINIMUM EXPERHtCE OF SIX YEARS ON BESSffl AUTOMATIC 
C0fCRE1EBlXDaRANTS.BKIDESPH0DU?fX)NAI©asrra0- 

MECHANICAL MAINTENANCE. MUST POSSESS SOUND KNOWL03GE OF 
CONCRETE TECHNOLOGY AND CONCRETE PRODUCTS, 
APflYWTTHREStA^COraSC^TESTttlOASALSAEXreCTHJSAlARY 
70: 

THEGSERALMAKAGBl 
MUSHAYT FACTORIES FOB COUCflETE PRODUCTS 
PA BOX 187, KHAHS MUSHAYT, KMGDQH 0FSAUW ARABIA 


SWITZERLAND 

THE BANK FOR INTERNATIONAL SETTLEMENTS 
an international institution in Basle 

• has ^vacancy for an . 

EDITOR 

in. its Press Service 
(age range 28-35) 

mainly to assist in preparing documents for internal 
information purposes. 

Quali fi ca ti ons required: 


English as mother tongue, proficiency in French and 


in economics with emphasis on central-bank policy and 
prac tice and international monetary affairs; ability to 
c hallen g in g texts on economics and related subjects 
from tn: above -m en t ion e d foreign languages into Fngiich 

Further requirements are an ability to work speedily and 
under pressure, flexibility and adaptability, team spirit. 

Applica tion, ghm g fiill dttaib (CV, copies of testimonials 
and a photograph) should be sent to the Personnel Section. 
Bank f or International Settlements, CH-4002 Basic 

Switzerland. * 


APPOINTMENTS 

ADVERTISING 


Also appears today on page iq 
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FT LAW REPORTS 



-)Q 



est of Michaelmas Term cases 


FROM NOVEMBER 3 TO NOVEMBER 20 


r 

Forslkrin gsak tf^Lskapet 
Vest* v B utcher afrid Others 
(FT, November 3) 

The plaintiff (“Vesta") pleaded 
its case in contraband in tort 
against the undenmters of its 
reinsurance contact. While 
Vesta was held that it was enti- 
tled to recover/ the judge 
apportioned blame on Vesta in 
contributory negligence for its 
failure to check an the brokers' 
breach of a term in the policy. 
The issue was whether, on the 
facts of the ctjse, there was 
power to apportion under the 
Law Reform ^Contributory 
Negligence) Aft 1945. Where 

under the general law a person 
owed a duty to another to exer- 
cise reasonable care and skill 
in some actiwty, a breach of 
that duty gave rise to a claim 
in tort notwithstanding that 
the activity (was the subject 
matter of a 'contract between 
them, the Court of Appeal 
held. Consequently it was a 
»rase Tor apportionment of dam- 
ages under section 1 of the Act. 

Deutsche Schachtbau und 
Tiefbohrgese ilsc haft mbH 
v The R’As A1 Kbiimah 
National Oil Company 
v SheU International 
Petroleum Co Ltd 
(FT, November 4) 

The judgment creditor ("DST") 
obtained a Mare va injunction 
freezing Rak oil’s trade debts, 
including those of Shell, in the 
UK. It also obtained a gar- 
nishee order against 1 SheU that 
the debts be paid direct to DST 
in satisfaction of xAe judgment 
debt. The garnishee order was 
made absolute although judg- 
ment for the sane debt was 
obtained by Raxoll against 
Shell in the R’As AJ Khamaih 
courts. In dismssing Shell's 
appeal, the Court of Appeal 
stated that (i) under English 
law ihe judgment obtained by 
DST was impregnable; (ii) the 
debt was unquestionably situ- 
ated within the Jurisdiction of 
“he English court; and (iii) the 
English courts vere forbidden 
by statute to /©cognise the 
R As Al Khamail judgment. 

Bray (Inspector of Taxes) 
v B?st 

(FT, Ncntmber 6) 

Two trusts foV the benefit of 
employees of a firm for which 
Mr Best worled were wound 
up and the as$ts distributed to 
:r.e employes. Mr Best 
received his ium after he had 
ceased employment. The Spe- 
cial Commistioner found that 
receipt of tfce relevant monies 


was attributable to the distri- 
bution year but, as Mr Best was 
not then employed, there was 
no source for that year and no 
liability to tax under section 
181 of the Income and Corpora- 
tion Taxes Act 1970. In allow- 
ing Mr Best's appeal against a 
decision that if money was 
paid for service as an 
employee, it had to be paid for 
some definable period of ser- 
vice, or be regarded as spread 
over the whole period of ser- 
vice, the Court of Appeal held 
that the correctness of the Spe- 
cial Commissioner's decision 
could be tested by the diffi- 
culty of trying to formulate a 
principle of apportionment in 
the circumstances. 

Bibby Bulk Carriers Ltd 
v C ansulex Ltd 
(FT, November 10) 

Order 2A rule 14A, which came 
into force on October 1 1984, 
provided that an undertaking 
not to use a discovered docu- 
ment ceased after it was read 
or referred to in open court 
unless the court ordered other- 
wise. The rule was not 
intended to operate retrospec- 
tively. The present application 
was that an implied undertak- 
ing not to use a document 
should be waived in order to 
make it available to a third 
party because the body of the 
document had been read out in 
open court. Mr Justice Hirst 
stated that in exercising its dis- 
cretion whether to release the 
plaintiffs from the undertak- 
ings not to use the document, 
the court had to consider, inter 
alia, whether the document 
was still confidential. In his 
Lordship's opinion, mere publi- 
cation in open court or in a 
transcript, did not automati- 
cally remove a document's con- 
fidentiality and the plaintiffs' 
application came perilously 
close to introducing retrospec- 
tive effect of the new rule 
through the back door. 

Gomba Holdings UK Ltd 

and Others v Minories 

Fi nanc e Ltd and Others 
(FT, November 11) 
Subsequent to Gomba Hold- 
ings' receivership in 1986/87, 
the court ordered the receivers 
to deliver up all documents 
belonging to the companies 
within two months. However, 
the receivers withheld certain 
documents on the grounds that 
they were prepared for the 
debenture holders, MFL. In dis- 
missing the companies' motion 
.for an extension, of . tune, for 


compliance with the order, 
Hoffmann J stated that owner- 
ship of documents was not to 
be tested by reference to 
whether they related to the 

companies' affairs. It was not a 
claim for discovery, but a pro- 
prietary claim, and depended 
on the capacity in which the 
receivers were acting when 
they brought the documents 
into existence. 

Naviera Amazon! ca 
Peruana v Compania 
Internacional de Segoros 
Del Peru 

(FT, November 13) 

In a dispute over renewal pre- 
miums for insurance on four 
vessels, the judge at first 
instance held that the clause to 
the effect that the “arbitration 
under the.. .laws of London” 
was a London arbitration 
clause governed by English 
law. However, he also held that 
proceedings for any arbitration 
were to be conducted In Peru 
under a clause which provided 
that the insured “accepts the 
jurisdiction. ..of.. .Lima.’ In 
allowing the shipowners' 
appeal, the Court of Appeal 
held that the parties could not 
possibly have intended such a 
complex regime. One only had 
to glance through the Arbitra- 
tion Acts 1950 and 1979 to see 
how the conduct of arbitra- 
tions and the courts’ powers 
intertwined. The correct inter- 
pretation of the policy was 
Lhat the seat of arbitration 
should be London. 

The Angelic Star 

(FT, November 17) 

The appellant had guaranteed 
the last six bills of exchange 
relating to capital and the last 
five relating to interest in a 
contract for the building of a 
bulk carrier. Clause 13 of the 
loan conditions provided that 
in the event of default, the 
loan, ‘together with all other 
monies due.. .shall immediately 
become payable." After sum- 
mary judgment was obtained 
against the guarantor on par- 
tial default, he argued on 
appeal that the clause consti- 
tuted a penalty. However, the 
Court of Appeal stated, the 
mere fact that the capital sum 
became immediately repayable 
on a failure to comply with the 
conditions on which credit had 
been extended could not con- 
stitute a penalty. The public 
policy rule whereby the courts 
refused to sanction recovery of 
penalties was not designed to 
strike down any more of a law- 


ful contract than was neces- 
sary. 

Kansa Genera! Insurance 
Co Ltd v Bishops gate 
Insurance pic 
(FT, November 18) 

Kansa sought to avoid a rein- 
surance treaty with Bishops- 
gate on the grounds of rrusrep- 
resentations and 

non-disclosure. Kansa s case 

was rejected by the arbitrators 
who gave reasons in response 
to its request. In granting 
application for further reasons 
under section 1(5) of the Arbi- 
tration Act 1979, Hirst J stated 
that the principles of law 
applicable to non-disclosure 
were laid down by the Court of 
Appeal in CTI r- Oceanus 
[/9S4J 1 Lloyd's Rep 476. 
Even on the stringent Nema 
test, it was hard to regard the 
arbitrators' very short exposi- 
tion as constituting reasons for 
rejecting the non-disclosure 
submission while under the 
question of material misrepre- 
sentation there was a total fail- 
ure to give reasons at ail. There 
was thus a perceptible gap. not 
discernible in the award itself, 
which could give rise to sub- 
missions of law. 


Re Tucker 
(FT, November 20) 

The trustee in bankruptcy 
obtained two summonses 
under section 25 (1) of the 
Bankruptcy Act 1914, requiring 
Mr Tucker to attend to be 
examined concerning the insol- 
vency of his brother. The sum- 
monses were to be served on 
Mr Tucker, who was domiciled 
abroad. However, the Court of 
Appeal held, the general prac- 
tice in international law was 
that the courts of a country 
only had power to summon 
persons who accepted service 
or were present within the 
jurisdiction when served with 
the process. Moreover, 
although the court could order 
an examination of Mr Tucker 
abroad under section 25(6) of 
the Act, there was so little 
prospect of an order against 
him being obeyed, or serving 
any other useful purpose, that 
to make it would not be a 
proper exercise of the jurisdic- 
tion. 

The first part of this digest 
appeared yesterday. It will 
be concluded on Friday. 


J V VVj 
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Aviva Golden 


Mortgage Capital Trust II 

U.S. $150,055,000 
Collateralized Mortgage Obligations, 

Series A 

For the period 1st January, 1988 to 1st April, 1988 the Bonjv will 
carrv an interest race of 7.9375% per annum with an inrerest amount 
of U.S. 515.79761 per U.S. Sl.000 Bond (an “Individual Bond”!, 
payable on 1st April. 1988. 

The principal amounr of the Bonds oucsrandtng is expected ro 
be 79.610020% of the oripinal principal amount of the Bondi, or U.S. 
$796.10020 per U.S. Si ,000 original principal amount. 


Bankers Trust 
Company, London 


Agent Bank 


SAVE & PROSPER 
FINANCIAL SECURITIES FUND 


Coupon 133 falls due for payment on 15th January 1988 at a rate 
of 0.77p per Financial Securities Fund Unit Coupons should be 
presented to the Royal Bank of Scotland Pic, Lombard Street 
Office, P.O. Box 412, 24 Lombard Street London EC3P 3DE, 
from whom listing forms can be obtained. Coupons must be 
lodged by an authorised depositary and left three days for 
examination. 


LVMH 


MOET HENNESSY . LOUIS VUITTON 

LVMH MOET HENNESSY LOUIS VUITTON 
ANNOUNCES STOCK REPURCHASE 
PROGRAM 


Paris. December 23. 1987 — At a meeting held today, the 
shareholders of LVMH Moel Hennessy Louis Vuition {NASDAQ : 
LVMHY) empowered the company's Board of Directors to 
purchase and sell up to I million or nearly 10% of the company's 
shares in the open market. This program, designed to maintain an 
orderly market in the company's shares, will be conducted in 
accordance with French regulations. 

The shareholders also approved the relocation of the Group's 
headquarters. It’s new address will be: 

5 bouievard de Laiour-Maubourg 
75007 Pans 

During the meeting. Mr Alain Chevalier. Chairman of LVMH Moet 
Hennessy Louis Vuilton. also reaffirmed the Croup's earnings 
forecast of FF 1.3 billion for 1987. originally announced in June at 
the time of the merger of Louis Vuilton and Moet Hennessy. 

LVMH Moet Hennessy Louis Vuilton is the world's leading luxury 
products group. Its prestige brands include Dom Perignon. Moet & 
Chandon. and Veuve Clicquot champagnes; Hennessy and nine 
cognacs: Christian Dior. Givenchy, and ROC perfumes and 
cosmetics; and Louis Vuition luggage, leather goods and accessories. 


APPOINTMENTS 

Friends Provident general manager 


Mr Graham Aslet has been 
appointee’ actuary and general 
manager, at FRIENDS PROVI- 
DENT H? succeeds Mr Douglas 
King whs has retired. In 1983 Mr 
Aslet w*.s promoted to deputy 
■•ftier actuary. He became deputy 
actuary anti assistant general 
managtr on January 1 1986 and 
joint actuary and general man- 
ager in August 1937. 

* 

Mr William Brooks Close has 

been aonointed director and gen- 
; manager of CRONITE 
ADVANCED CASTINGS follow- 
ing it* acquisition from the 
Duwty Group last July. 

*■ 

At the BRITISH FITTINGS 
GROUP, Bitmingham. Mr Brian 
F. Smith becomes joint manag- 
ing director with Mr Brian W. 
Stanton, chairman and joint 
managing director. Mr Christo- 
pher R. Wadsworth has been 
appointed to the board as an 
executive director in recognition 
of liis achievements in establish- 
ing the hire subsidiaries of the 
group. 

* 

Mr Mark Lewis has been 
appointed managing director of 
LANTC'R (UK). 

* 

Mr Andrew Sommerville has 

been appointed to the board or 
PARRISH, and will become chief 
executive of Parrish Broking Ser- 
vicer. He was an executive direc- 
tor and company secretary' of 
Mercantile House Holdings. 


Mr Terry Jones has been 
appointed financial director of 
METALRAX GROUP, Bir- 
mingham. He remains company 
secretary of the group, a post he 
has held since 1984. 

★ 

VALIN POLLEN has appointed 
Mr Steve Tibbie and Mr Chris 
Matthews to the board. 

★ 

Mr Andrew Anderson has been 
appointed to the board of SAVE 
& PROSPER FINANCIAL SER- 
VICES. 

★ 

JAPAN INTERNATIONAL 
BANK, London, has appointed 
Mr Fusao Iida as director and 
general manager Mr Vida, on sec- 
ondment from The Fuji Bank in 
Tokyo, succeeds Mr Ynldo O hu- 
nt ura who will be returning to 
his parent company, The Mitsub- 
ishi Bank, in Tokyo. 

* 

At APPLEYARD GROUP Mr 
M.G. Williamson has been 
appointed as deputy chairman in 
addition to his existing responsi- 
bilities as chief executive. 

* 

PLUMB HOLDINGS has 
appointed Mr Roger Downing 
as a director, with responsibili- 
ties for Plumb Management and 
new business developments. He 
was managing director of Hobbs 
Architects. 

* 

THE HENDERSON GROUP has 
appointed Mr William M. 
McDonald as company secre- 
tary. 


Mr Rex A* Smith has been 
appointed a part-urne member of 
the board of the CIVIL AVIA- 
TION AUTHORITY for a thrw- 
year term. He is chairman of 
Aviation Advice, and Courtiers 
Investment Services, and until 
the end of last year was chair- 
man and chief executive of CSE 
Aviation. 

<r 

Mr Tony Cocklin, head of pub- 
lic affairs for British Caledonian 
Group, will be joining BRITISH 
AIRWAYS in the new post of 
senior general manager public 
affairs. He will be responsible for 
ail public affairs activities relat- 
ing to the airline's worldwide 
marketing both at home and 
overseas, including central mar- 
keting, sales and customer ser- 
vice. He will head both the air- 
line's public affairs marketing 
team based at Heathrow, and all 
its overseas public affairs staff 
and agency representatives 
around the world. 


Mr William Powell Bowman, 

chairman of Royds McCann, has 
been appointed chairman of the 
COVENT GARDEN MARKET 
AUTHORITY. He has been made 
an additional member of the 
Authority, and will take up his 
post as chairman on April 1, 
when he succeeds Mr Peter 
Firms ton- Williams. Mr Bow- 
man will serve until December 
33 1991 The Authority owns and 
manages the New Covent Garden 
Market at Nine Elms, VauxhalL 




We are pleased to announce that 

Douglas C. Walker 

Redden t in Phibdeipb'm 

F-ichard H. Witmer. Jr. 

Resident in New York 

have been admitted as General Partners, 
effective January 1. 1988 


Brown Brothers Harriman & Co. 

jvX-.x York Boston Philadelphia Chicago 

Si. Louis Los Anate Dallas Naples 

1-ondon Pa’is Tokyo Zurich Grand Cayman Guernsey 



AM of these securities having been sold, this announcement appears as a matter of record only. 
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BY DAVID BLACKWELL 

COCOA PRICES surged in Lon- 
don and New York yesterday on 
news that the International 
Cocoa Organisation (ICCO) is 
next week to hold an emergency- 
session aimed at restoring the 
operation or its price support 
mechanism. 

The organisation said the 
meeting was "to complete busi- 
ness left unfinished from the last 
regular session" which was 
adjourned on December 4. It will 
be the fourth time that ICCO has 
wrestled with the problems of its 
buffer stock system since it was 
suspended last June. 

The second position contract 
on the London Fox yesterday 
closed at SI ,134 a tonne, up £45 
on the day and the highest fig- 
ure since December 4, when 
prices nosedived as talks ground 
to a halt. Total trading volume 
was heavy at more than 10,000 
lots. 

Mr Edouard Kouame, execu- 
tive director of ICCO, said he 
was very hopeful that this time 
delegates would succeed in put- 
ting together a compromise plan 
to get the buffer stock working 
again. Prices were at their lowest 
for 20 years, he said, and needed 
to be better defended. 

The buffer stock manager has 
not intervened in the market 
since buying 75,000 tonnes last 
May and June. That was the 
maximum level permitted before 


the organisation was bound 
under its rules to revise prices. If 
agreement was reached next 
week, he would be Tree to buy a 
further 75,000 tonnes - a figure 
which corresponds with trader 
Gill & Duffus's estimate of the 
current year's production sur- 
plus. 

At the moment the ICCO 
■must buy" or floor price 
remains at 1,600 Special Drawing 
Rights (SDRs) a tonne, although 
the indicator price for January 4 
stands at only 1,363.74 SDRs. 

Consumers in December 
sought substantial reductions in 
both the floor and ceiling prices 
of the agreement, but producers 
resisted strongly. Next week's 
meeting will be discussing not 
only cuts In the support price, 
but also a possible withholding 
scheme, which could take a fur- 
ther 120,000 tonnes off the mar- 
ket. 

Other factors which boosted 
cocoa prices yesterday were the 
strengthening dollar, shortcover- 
ing in an oversold market, and 
expected good fourth-quarter 
grinding figures from the major 
chocolate producing countries, 
dealers said. 

However, analysts believe that 
any bull run 'will encourage 
many countries, particularly in 
West Africa, to seQ into the mar- 
ket, bringing downward pressure 
to bear on prices again. 


Farmers plan protest 


WEST GERMAN farmers have 
announced plans for nationwide 
protests over lower earnings and 
urged Bonn to combat European 
Community proposals to cut 
farm prices. 

Mr Constantin Heeremann, the 
Farmers Association President, 
said in it was untenable that 
farm earnings were continuing 
to drop in comparison with those 
of other workers. 

Incomes for West German 
fanners fell 17 J2 pet in 1987. 

‘The West German Govern- 
ment, president of the European 


Community in the first half of 
this year, must act decisively 
against Community agricultural 
policies which are putting p resis- 
tant pressure on prices," Mr 
Heeremann said. 

Mr Michael Dreiner, an Associ- 
ation official said the exact 
nature of the demonstrations 
would be decided next week. 

Bonn's Farm Minister Ignaz 
Kiechle has pledged to fight 
price cuts and is determined to 
present a compromise formula 
on farm spending to a meeting of 
ere in Febi 


EC leaders : 


iruary. 


WEEKLY METALS 


AU prices as supplied by Metal 
Bulletin Oast week's prices in 
brackets). 

ANTIMONY: European free 
market 99.6 per cent, S per 
tonne, in warehouse, 2,310-2,350 
(same). 

BISMUTH: European free 
market, min 99.99 per cent, * per 
lb, tonne lots in warehouse, 
4.40-4.6 0 (sam e). 

CADMIUM: European free 
market, min 99.95 per cent, £ per 
lb, in warehouse, ingots 3.05-3.13 
(same), sticks 3.05-3.13 (same). 

COBALT: European free mar- 
ket, 99.5 per cent, $ per lb, in 
warehouse, 7.00-7.15 (8.90-7.05). 

MERCUBY: European free 
market, min 99.99 per cent, $ per 


76 lb flask, in warehouse, 
290-300 (same). 

MOLYBDENUM: European 
free market, drummed molybdic 
oxide, $ per lb Mo, in warehouse, 
3.00-3.10 (2.95-3.03). 

SELENIUM: European free 
market, min 99.5 per cent, $ per 
lb, in warehouse, 9.10-9.35 
(same). 

TUNGSTEN ORE: European 
free market, standard min 65 per 
cent, $ per tonne unit (10 kgs) 
WOj, df, 4 9-58 (same). 

VANADIUM: European free 
market, min 98 per cent VzOi, 
df, 2.80-2.90 (same). 

URANIUM: Nuexco exchange 
value, S per lb UiOi, 16.65, 
(same). 


COMMODITIES AND AGRICULTURE 


Market fall 
triggers 
coffee 
quota cut 

By David Btodcwoa 

THE INTERNATIONAL Coffee 
Organisation has cut its total 
export quota by lm bags for the 
present quarter. The cut, trig- 
gered because the ICO 10-day 
indicator price is below 120 cents 
a lb, will be followed by a fur- 
ther lm bag cut after 10 market 
days if the price does not rise 
above 120 cents lb. 

Yesterday's cut - which leaves 
the total quota at 55.5m bags - 
helped coffee prices on the Lon- 
don Fox to rise by £20 a tonne to 
£1,225 a tonne. But it had been 
widely expected, dealers said. 
More ‘important factors behind 
the rise included the recovery of 
the dollar and attempts to cor- 
rect an oversold market after last 
week's 6 harp falls. 

Dealers said without some 
additional measures the market 
would struggle to reach the 120 
cent floor of the ICO price range. 

At the same time as cutting 
the quota, the ICO released 
export stamps for 1.5m bags of 
coffee which it bad been holding 
back in case the indicator price 
dipped below the trigger price of 
115 cents a lb in the October/ 
December quarter. 

In the event the indicator price 
ended last year at 1 15.01 cents a 
lb - a level which prompted Bra- 
zil, Colombia and Mexico to ask 
the organisation to go ahead 
with the cut in the Janu- 
ary/March quarter. Mr Jorio 
Dauster, chairman of the Brazil- 
ian Coffee Institute, said the fail- 
ure of the ICO price to fall below 
115 cents on December 31 by "a 
totally Insignificant difference” 
of 0.01 cent was "more of a sta- 
tistical freak." 

However, the ICO executive 
board is to meet on Friday at 
Brazil's request to consider the 
coffee market situation and the 
workings of the quota system. 

Yesterday's cut is the second 
since the coffee agreement came 
into effect at the end of October. 
The total quota was set at 58m 
bags - but the first cut of 1.5 m 
bags took place almost immedi- 
ately. Some analysts argued at 
die time that a total quota of 
54m bags was more realistic. 

Sri Lanka frees 
rubber exports 

SRI LANKA’S rubber exports 
have been freed of government 
control with the lifting of com- 
pulsory licences and minimum 
prices, a Trade Ministry official 
said, reports Router from Col- 
ombo. 

He said export licences and 
minimum price levels, in force 
since 1959, were lifted on Janu- 
ary 1 as part of the Govern- 
ment’s liberalised trade policy. 

Last month, the Coconut 
Industries Ministry abolished 
export licences for coconut and 
coconut products under the same 
policy. 


US tobacco growers scent revival in the air 

THE proud and prosperous home near the farms he operates have sparred both exports and walk down a corridor and you vs* 006 W 


IN THE proud and prosperous 
state of North Carolina, tobacco's 
roots are deep and well set. 
“Tobaccy" financed the Ameri- 
can revolution, growers boast, 
and built the roads and schools 
which allowed other industries 
to flourish. 

Tobacco exports account for 
two thirds of America's agricul- 
tural trade surplus, a state grow- 
ers' association claims. Accord- 
ing to the Tobacco Growers 
Information Committee, federal 
and state governments earn 10 
times more in taxes from tobacco 
than the farmers reap in profits. 

Yet, the growers say bitterly, 
there is no appreciation for the 
crop they claim is "the finest in 
the world." The industry is 
besieged by product liability law 
suits — none of which has ever 
been lost - and an ever tighten- 
ing noose of restrictions on 
smokers. 

Every time Congress takes up 
a budget reduction measure 
tobacco state lobbyists are called 
in to beat off new levies. "Those 
pirates from the Potomac are 
trying to tax us to death," fumes 
Mr Reginald Lester, managing 
director of the Tobacco Growers 
Information Committee. 

A highway road sign near Ral- 
. the 


home near the farms he operates 
with his father in north western 
Carolina. 

The biggest gripe 1 have as a 
grower is hearing the federal 
government subsidises tobac- 
co. ...I've paid dearly in the past 
five years to subsidise my own 
programme." 


have sparred both exports and 
domestic and manufacturing use. 
For the first time in a dozen 
years the US Agriculture Depart- 
ment has announced an Increase 
in the next year's production 
quotas. 

The revival began In 1987 
when the average price of flue- 


walk down a corridor and you 
see Just two or three offices 
involved In tobacco," he say's, 
aiMinn with no little satisfaction, 
“we’re heading towards zero gov- 
ernment involvement." . 

The industry saved itself m 
1985 with the manufacturers, 
hoping to preserve their more 


Nancy Dunne reports on a new mood 
in an embattled industry 


state capital, expresses 
t lo 


eight . . . 

the prevalent local attitude 
towards the federal government 
It is upside down and it saya, 
"This sign was planned in Wash- 
ington." 

Mr Rick .Apple, president of 
the Tobacco Growers Association 
of North Carolina, settles into an 
easy chair in the spacious family 


It has been a rough five years 
for producers since Congress, 
under pressure from the anti- 
smoking lobby, ordered growers 
to pay all costs of their price 
supports through a complex for- 
mula of production quotas and 
individual assessments. 

Thousands of farmers — 
squeezed by high Interest rates 
and rents, assessments, falling 
demand and drought - lost their 
land. High domestic support 
prices encouraged a flood of 
cheaper imports. Foreign mar- 
kets dried up and surpluses, held 
by the growers’ co-operatives, 
swelled to more than 800m lbs. 

The nation's production quota 
for flue-cured tobacco — two 
thirds of which is grown in 
North Carolina - plunged from 
1.4bn lbs in 1975 to 70ura lbs in 
1987. 

Now, however, tobacco farm- 
ers who survived the trials of the 
first half of the decade scent 
recovery in the air. Lower price 
supports and the weaker dollar 


cured rose by 6 cents over 1968 
to Si .59 a pound. Cash receipts 
jumped 7 per cant and total pro- 
duction rose 6 per cent over the 
previous year. 

At its recent annual outlook 
conference, the Agriculture 
Department forecast a favoura- 
ble turn in the world tobacco 
economy. "Cigarette output," it 
said, "is expected to increase, 
driven by expanded consump- 
tion in the developing world. 
The leaf trade, despite the recent 
years' losses, should improve due 
to competitive pricing by some 
of the major Industrialised pro- 
ducers." 

It is the American tobacco 
industry Itself rather than any 
government assistance which is 
most responsible for the turn- 
around in the US, in Mr Apple's 
view. 

"You walk down the hall at the 
USDA, that’s four blocks long 
and it's nothing but com, ana 
you go down to the next floor, 
and it's nothing but com. You 


stable supply source, and grow- 
ers joined together in a deal rati- 
fied by Congress. It involved 

• A drop in average price sup- 
port by 21 cents a lb. 

• Purchase by he giant cigarette 
companies of 680m lbs of surplus 
tobacco over the next eight 
years. 

• A promise by the manufactur- 
ers to pay hair of the growers' 
assessment costs. 

• A formula for setting produc- 
tion quotas based on the manu- 
facturers' buying intentions, 
projected exports and the size of 
the reserves. 

The cigarette companies have 
already purchased more than 
half the reserves in expectation 
of rising exports. Encouraged by 
market opening signs in the 
Pacific rim and hopeful of 
expansion in China, R.J. Reyn- 
olds and Philip Morris have built 
two new cigarette plants in 
North Carolina. 

"They're getting ready to do to 
the rest of the world what Toy- 


ota and Datsun have done with 
cars.' Mr Aople says. 

The promising portents for 
tobacco hare not obscured the 
industry's vorry about the anti- 
smoking forces. -Smokers are 
more discrininated against than 
ever by a pethora of state and 
local ordinances," says Mr Lester. 

East monti Congress voted to 
prohibit s roaring on 80 per cent 
of all domestic airline flights. 

Few tobacco producers readily 
acknowledge a link between 
smoking and disease, and most 
openly scoff at the notion that 
secondary smote can cause prob- 
lems for non-snokers. 

Outsiders preach crop diversi- 
fication to tobacco farmers, but 
Hr Apple “that 
i era nee." 

41E .las augmented the 

family operation by growing 
Christmas flower, and a brother 
has gone into tyf grass. But 
there is no alternative crop 
which will produce the income 
tobacco does for both the grow- 
ers and the rest of ihe industry. 

Mr Apple does set that perhaps 
20 to 25 years iron now, when 
Florida has become wall to wall 
condominiums, that North Caro- 
lina may i become the nation's 
leading vegetable producer. 

In the meantime the indi 
which haij deftly waged its b . 
to survive over the. years is 
building some new and surpris- 
ing alliances. The American Civil 
Liberties ’.Union, the liberal 
defender \>S Tree speech, has 
joined in the battle a gai ns t a pro- 
posed ban pn cigarette advertis- 
ing. i 


Tin producers to adjust quotas 


BY WONG 8UL0NG M KUALA LUMPUR 


THE EXECUTIVE council of the 
Association of Tin Producing 
countries will meet in Kuala 
Lumpur from next Tuesday to 
work out members' quota alloca- 
tions for the next supply ration- 
alisation scheme, covering March 
1988 to February 1989. 

At a ministerial meeting last 
September the seven- member 
association agreed that the 
scheme had been a success in 
reducing surplus stocks and - 
agreed to maintain the overall 
export quota at 96,000 tonnes a 
year. 

There will be some redistribu- 
tion of individual quotas, how- 
ever, to reflect the production 
capacity of members. 


Under the present arrange- 
ment, Malaysia is allocated 
28,526 bonnes, Indonesia 24,516 
tonnes, Thailand 19,000 tonnes, 
Bolivia 13,761 tonnes, Australia 
7,000 tonnes, Nigeria 3,461 
tonnes and Zaire 1,736 tonnes. 

Bolivia has not been able to 
produce up to its quota at cur- 
rent prices, whereas Malaysia 
could produce up to 35,000 
tonnes. 


Thai difficulty 

Malaysian tin Industry officials 
say Thailand may also have dif- 
ficult in meeting its quota for 
the coining year due to the with- 


drawal of several tax concessions 
for minims and a crackdown on 
illegal offshore mines. 


scheme has 


ply ratio 
helped to 


reduce the 


world's tin surplus by about 
2,600 tonnes a month, bringing 
the current overhang to some 
50,000 tonnes. 

Tin warrants 

Prices have also firmed up 
during the past year from 15 
ringgit (S3 20) to 17 ringgit a kg, 
and the main worry among asso- 
ciation members is that the bet- 
ter prices will encourage new 
production, particularly among 
non-members. 


Ran holdings tin warrants 
from the International Tin Coun- 
cil may also decide to unload 
some of their holdings. 

Thera are indications that 
more tin is being produced . In 
Peru and Zimbabwe, while 
exports from China, a major pro- 
ducer, remain unverifiable. 

About 40 tin mines in Malaysia 
have also resumed production 
during the past year and more 
are applying for approval to do 
so. 

Brazil and China may send 
observers to the four day execu- 
tive council meeting. 


Philippines copra exports down, value op 


BY RICHARD QOURLAY M MAMLA 


EXTORTS OF Philippine coconut 
products fell by 18 per cent to 
1.92m tonnes (copra equivalent) 
in 1987 but its value grew by 19 
per cent to 5562m, according to 
estimates from the industry's 
association in Manila. 

In 1988 coconut exports by 
volume is expected to continue 
falling, to 1.7m tonnes, but the 
value will rise to 5661m, the 
United Coconut Authority of the 
Philippines said in a report The 
private industry body decided to 


leave unchanged its volume esti- 
~ mates that it first made In a late 
November report, in spite of 
typhoons which struck coconut 
growing areas in the last two 
months of the year. 

The official Philippine Coco- 
nut Authority and the industry's 
own body cannot agree on early 
estimates with the result that 
PCA figures are likely to be 
higher when they are published 
in two months. 

During 1987, copra, copra meal 


and. coconut aQ exports fell by 7 
per cent, nine per cent and 15 
per cent respectively, to 126,717 
tonnes, 747,138 tonnes and 
1,061,337 tonnes. Desiccated 
coconut exports grew by 20 per 
cent to 81,374 tonnes, the report 
said. 

UGAP forecasts that exports of 
■copra wfi] stagnate in 1988 while 
for the other coconut products 
they will decline World market 
prices for copra and coconut 
■on the other hand, are 


'to rise by XT per cent and seven 
per cent respectively while copra 
meal and desiccated coconut 
prices wfil fall by 25 per cent 
and 7 per cent, the association 
forecasts. 

Coconut product exports are 
tiie Philippines' largest foreign 
exchange earner after repatri- 
ated earnings of overseas work- 
ers. The country accounts for 
about 70 per cent of the world's 
exported coconut products and 
about half of production. 


Canadian grain 
still 
und 



By David 



in Toronto 


A FOUR-weeWoId strike which 
has paralysed panada's third lar- 
gest grain teminaJ remains far 
.from settlement, following the 
withdrawal from talks of the 
appointed fei^ral government 
'mediator. \ 

Mr Mike Colins left negotia- 
tions between fche two sides in 
the dispute oh Monday, saying 
that he could see "no sign of a 
compromise.” 

In protest at t decision to hire 
non-union sup*rvisors to per- 
form some functions, 69 mem- 
bers of the Canadian Grainwork- 
ers union waited out at the 
highly -mechanise! Pacific coast 
facility at Prime Rupert on 
December 9. 


Exports Relayed 

The dispute has fogged eleva- 
tors in the Alberta aiaSaskatch- 
ewan grain belt aid put Cana- 
dian grain exports behind by an 
estimated two weeks. 

Meanwhile the Canadian 
Wheat Board, lost -C$120.5m 
(&45m) bn barley sties in the 
1986-7 crop year. However, small 
surpluses were achieved on 
wheat and oats. 

The figures represent s signifi- 
cant improvement from' the pre- 
vious year, when the board suf- 
fered a record deficit of C5201m 
on sales of the three cereals. 


WORLD COMMODITIES PRICES 


LONDON MARKETS 

NICKEL PRICES fell sharply on the 
London Meta) Exchange with West 
German merchants figuring in the profit 
-taking. This triggered stop-loss selling, 
and the cash price fell by £400 a tonne 
to dose at £4,51 5 a tonne. Analysts said 
■ the market was overbought and due for 
a sizeable correction - but a retreat to 
53.50 a lb from recent levels of over $4 a 
lb would leave the bufl trend intact. 
Copper prices were also down in 
sympathy with currency finked declines 
on Comex and general profit-taking. 
Dealers said the market stHI seemed 
nervous after last week’s rise of 10,000 
tonnes In LME stocks. On the Baltic 
International Freight Futures Exchange 
(Blffex) the dry cargo futures contract 
closed at an aB-ttme high, fuelled by the 
operation of stop-loss buying orders 
and chart-inspired investment Gold 
bullion ended the day sHghtty lower after 
recovering from a six-week low of 
$475.50. 

SPOT MARKETS 

Crude ofl (per barrel FOB January) + or - 

Dubai Si5.BS-5.90y +0.65 

Brant Bend S18J0-850 +046 

W.TJ.<1 pm est) Sl7.75-7.80y +0.375 


08 products (NWE prompt dsfimry par tonne Cff) 

♦ or - 

Premum Baaatna 

SJ64-167 

+1 

Gas Ol 

5156-156 


Heavy Fuel 08 

$81-83 

+33 

Naphtha 

Petroleum Argus Estimates 

$148-150 

42 

Other 


+ or - 

Goto (per troy or}* 

S478.25 

-1.75 

Silver (par troy or)* 

656c 

44 

Ptaanum (per troy oz) 

S492.00 

-725 

Passaum (par tray oz) 

5120.75 

-1.25 

Ahinunium (free market) 

52006 

-35 

Copper (US Producer) 

15P*-155C 

48375 

Lead (US Producap 

40C 

-2 

Nicksi (free market) 

390C 

-2S 

Tin [European free r ik ;) £3825 

+75 

Tin (Kuala Lumpur markeQ 

17.18r 

♦0.02 

Tki (New York) 

322c 

-03 

Zinc (Euro. Prod. Price) 

5880 


Zmc (US Prims Western) 

44375C 


Came Ofue wstghOt 

104.1 ip 

-0.35- 

Sheep (dead wefghQt 

17238p 

-2234* 

Pigs (fee weftfiDt 

6628P 

-631* 

London deny sugar (raw) 

S246.40V 

+zm 

London dafe sugar {wttoo) 
Tate and Lyle export price 

S2SO.OQV 

4530 

£240.00 

4220 

Barley (English toed) 

£114.00 

+1.00 

Matte (US No. 3 yeflow) 
Wheat (US Dark Northern) 

£13730 

+130 

E9235U 

+1.00 

Rubber (spoiyv 

65.DOp 

+2.75 

Rubfior (Feb) W 

flfi-fiop 

+235 

Rubber (Mar) V 

68.2 Sp 

+2.50 

Rubber (KL RSS No 1 Jan) 

275.00m 

+1.00 

Coconut oil (PNUppnesMi 

55SO.ODV 

-530 

Palm Oil (Malaystsn)S 

5485.00 

-530 

Copra (Philipplnas)5 

5390.00 

+5.00 

SoyaesOTras (US) 

£169-50 

+430 

Cotton "A' Index 

7530c 

+C45 

Wooftops (54s Super) 

484p 



£ a tonne unless otnervnae Mated. | 
c -cents /to. r-nnggrt/kg. w-Fao/Mar. i 
z-DeC. y-Fftb. u-Apr/Mey t Meat Cornmasian 
average fatstock prices. ■ change tram a week 
ago. V London physical market § QF Rotterdam 
* Buflnn market dose. m-Msisysfan/SIngapore 
cants/hg 


COCOA £/tonne 

LONDON HETAL EXCHANGE 

(Prices supplied by Amalgamated Metal Tredng) 

Close Previous High/Low 

Close Previous 

Htgh/Low AM Official Kerbdooe Open totems* 


Mar 

1116 

1067 

1124 1071 

May 

1134 

1089 

1144 1096 

Jty 

1152 

1109 

1164 1117 

Sep 

lire 

>128 

1184 1140 

Dec 

1183 

1153 

12061182 

mar 

1218 

1178 

1230 1200 

May 

1237 

1196 

1244 1221 


Attn****, 98.7% potty (S per tnrtne) 


Rlqg turnover 8,160 tonne 


Cash 1960-2000 2037-47 

3 months 1880-900 1937-47 


2010 


2000-10 

1895-906 


1880410 


3250 lots 


Ahmt htfciP . 89 .5% putty p* tonne) 


Ring turnover 20360 tonne 


Turnover 10606 (2587) tots oMOtomM 
ICCO indicator prices (SDRs per tonne). Daily 
pnee tor January 4: 1373.80 (1356.97) .10 day 
average tor January & 1363.74 (1381.66) 


Cash 1080-8 
3 months 1022-3 


1085-7 

1025-4 


1078-8 

1023/1015 1017J5-18 


1020-1 


KL27S tots 


Copper, Grade A (E per tonne) 


Cash 1576-80 
3 months 1428-30 


165640 

14854 


1620/1578 1620-5 

1460/1427 1454-6 


1438-40 


70220 tots 


COFFEE E/tonne 


Copper, Stand ar d (£ per tonne) 



Close 

Prewous 

High/Low 


Jan 

1196 

1176 

1201 1184 


Mar 

1225 

1205 

1233 1210 


May 

1248 

1222 

12531230 


Jfy 

1267 

1243 

1270 1250 


Sap 

1287 

1270 

1289 

• 

Nov 

1302 

12B5 



Jan 

1320 

1305 




Cash 1500-10 
3 months 1400-10 


185040 

1430-40 


1545/1540 15404 

1425-35 


82 lots 


Giver (US cents/Dne ounce) 


Cash 651-4 
3 months 8824 


84942 

661-4 


84942 

6604 


67540 


646 lots 


Lead (£ per tome) 


Turnover. 4446 (4379) lots of S tomes 
ICO indicator prices (US cents per pound) lor 
January 4: Comp, daily 1979 113-44 (11243); 15 
day average 11441 (1150)1). 


Cash 3614 
3 months 352-2.5 


389-70 

3644 


388 


305445 

35545 


351 -2 


11 JOG lots 


Mcfcel {£ per tonne) 


Cash 451040 
3 months 4380-60 


491040 

47004 


4600-10 
4600/4240 441020 




15474 lots 


SUGAR S per tonne 


Raw 

Close 

Prewous 

rtgh/Low 

Mar 

217.80 

21830 

218.40 213.80 

May 

21630 

217.60 

21720 212.00 

Aug 

21B20 

21720 

217.00 21320 

Oct 

21680 

217.40 

217.80 2I2.B0 

Dec 

21800 

218.40 


Mar 

22020 

22130 

220.40 21730 

May 

221.00 

222.00 


White 

Ctosa 

famous 

High /Low 

Mar 

253.00 

25430 

25330 248.60 

May 

258.40 

258.30 

254.90 253.60 

Aug 

28230 

26320 

26130 25830 

Oct 

26230 

26320 

260.70 2S7.60 

Dec 

284.00 

284 00 


Mar 

26830 

269.00 


May 

271.00 

272.00 

27230 289.10 


Zinc (£ per tome) 
Cash 4854 
3 months 4714-72 


453-4 

4594 


460 

475/468 


4S94Q 

465-7 


rang 

4734 


12299 tots 


POTATOES E/torma 


Close Previous Htgti/Low 


Turnover Raw 3748 (5818) tots Of 50 tonnes; 
White 1932(1275). 

Pans- Wtate (FFr per tonne): Mar 1375. May 1395, 
Aug 1423, Oct 1430. Dec 1415, Mar 1450. 


Feb 99.30 9930 

Mar 87.50 8740 

Apr 143.70 144.80 144.70 143.70 

May 157.70 156.60 15830 158.10 

Nov aaoo 90.00 

Fed 85-00 9500 

Turnover: 77 (63) tots o 1 100 tonnes. 


SOYABEAN MEAL £/tomts 


GASOtLS/tonm 



Close 

Previous 

High/ Low 

Jan 

1562S 

>5230 

1S72S 1542S 

Feb 

154 00 

15025 

155.00 15200 

Mar 

150.00 

145.00 

15030 147.75 

Apr 

14530 

14130 

145.75 14430 

May 

142.00 

13830 

14275 14200 

Jun 

14375 

13925 

143.75 14330 

Jui 

142.00 

13825 

14200 


Turnover 7068 (401 1) lots of ICO tonnes 


GRAMS E/lonne 


Wheat 

Close 

Prewous 

High /Low 

Jan 

112.10 

113.00 

11270 11210 

Mar 

11430 

11530 

11430 11430 

May 

11690 

11730 

117.10 11630 

Jly 

11935 

11990 

11935 11935 

Sep 

103.60 

10335 

103.75 10330 

Nov 

105 85 

105.55 

105.BS 10555 

Jan 

108.40 

10830 

10830 108.40 

Barley 

Close 

Previous 

Hrgh/Low 

Jan 

10730 

107.65 

10790 107.65 

Mar 

109 75 

109.85 

11030 109.75 

May 

11035 

111.00 


Sep 

9830 

98.10 


Nov 

100 80 

100.50 

100.60 10030 

Jan 

10280 

102.60 




Close 

Prewous 

Kfigfr/Lm* 

Feb 

14330 

141.00 


Apr 

13330 

132.00 

1333013250 

Jun 

12430 

12330 


Aug 

121.00 

121.00 


on 

122.00 

12200 


Dec 

123.00 

124.00 


Feb 

126.00 

12630 


Turnover 18 (9) tom of 100 tonnes. 

FREIGHT FUTURES tflnOax poM 


Ctosa 

Previous 

Htgh/Low 

Jan 

13320 

13143 

1335.0 13143 

Apr 

13653 

13433 

1365.0 13503 

Jiy 

12123 

11873 

12133 11903 

Oct 

13053 

12903 

1305.0 1295.0 

BFt 

12703 

1265.5 


Turnover 560 (218) 


Turnover wneat 175 (133) , Barley 122 (64) 

lots Of 100 tonnes. 


JUTE 

Oecsratoer/ Janua ry c end f Dundee ETTOSSTS. 
BWC S585. B7D SS00. BWD 5490: c and f 
Antwerp BTC 5650. BWC S540, BWD 5465. 
BTDS49S. 

COTTON 

Ueetpspi - Spot and ets pm e ra setae tor the 
week entflng January 1 amounted to 698 
tonnes against 433 tonnes in the previous 
week. Fair operations occurred with deatoga 
in Cotomttan. Pakistani, Sudanese and West 
African growths. 


Oold (toe oz) S price 

£ equivalent 

Ctosa 

478-478 K. 

261 Vi-282 

Opening 

47614-478% 

2S6W-2S8* 

MomtogRx 

47730 

257305 

Afternoon ftc 

47530 

200.183 

Oay'sMgh 

47SK-479% 


Day's tow 

47«%475tt 


Coins 

S pries 

E atpivaiant 

US Engle 

492-487 

260-272 

Msptesaaf 

492-187 

28S-Z72 

Britannia 

492-487 

289372 

Krugerrand 

*77-480 

261-269 

1/2 Krug 

2*8-257 

135U-140K 

1/4 Krug 

123-131 

6714-71 H 


488-194 

26714-270 

1/10 Angst 

48-54 

2844-2915 

NewSov. 

112%- 11 3% 

61ta-82i4 

OWSov. 

11215-114 

81-19-6215 

Nobis Plot 

511-521 

27^280 


SBvsrfta 

p/Ono oz 

US eu aqulv 

Spot 

351.35 

85030 

3 months 

359.10 

861.65 

Bmonths 

367.16 

67335 

12 months 

38345 

89830 

UMDON IKTAL EKCHAHOK TRADED OFTtOM 

AfcanMm (99.7%) 

Csfls Puts 

Strike price 5 tome 

Mar May Mar May 

1800 


165 144 49 110 

1900 


108 101 90 171 

2000 


88 68 147 238 

Aluminium (893%) 

CbBs Putt 

1750 


179 139 44 SO 

1850 


110 94 83 142 

1950 


74 60 137 207 

Copper (Breda A) 

Cals Puts 


2450 

2600 

2750 


378 195 128 158 
293 131 191 242 
223 85 289 342 


Rhg turnov er aajMO tonne 


Ring turnover GO tonne 


Ring turnover 0 das 


Ring turnover 9,360 tonne 


Ring turnover 2318 tome 


US MARKETS 

Early profit-taking weakened energy 
futures, but strength qufcHy emerged in 
heating oil, reflecting continued cold 
weather in the US, which prompted a 
rally in erode ofl as commission houses 
bought in the face of trade sefilng, 
reports Drexet Burnham Lambert 
Precious metals weakened on early local 
seffing, but support emerged at the lows 
and. as trade buying steaded saver, 
commission house stops were elected 
prompti n g short-covering which firmed 
prices. Copper underwent a technical 
correction as stops were hit, but good 
support emerged at trio lows prompt in g 
short-covering which pared losses. 
Trade and commission house buying in 
sugar helped the market to sustain 
support levels following an Barter Mum 
to reach recent contract highs. Cocoa 
raBied sharply on speculative buying on 
reports of a possible ICCO accord, out 
trade selling and profit-taking pared 
gains. The nearby contracts in meat 
futures were afl firm reflecting the cold 
weather but back options were weak in 
anticipation of bearish flgires from 
forthcom in g crop reports. Wheat firmed 
on what was cased a delayed reaction to 
reports last week of improved export 
business. 

New York 

GOLD 100 troy M^$/troy oz. 


CTUg OB. (Light) 42300 US gate 5/barral 
Ctoae Previous Mgh/Low 


Chicago 


Feb 

1731 

1739 

1735 

1748 

Mar 

17.71 

1748 

17.75 

1730 

Apt 

173B 

1736 

1730 

17.16 

May 

1745 

1733 

1748 

1735 

Jun 

1735 

17.13 

1736 

1730 

Jur 

1738 

1738 

1737- 

1835 

Aug 

1731 

1838 

1731 

1630 

a«P 

17.10 

16.91 

0 

0 

Oct 

1730 

1634 

1830 

1630 

Nov 

1630 

18J7 

0 

0 


M*mjM9jQ<niM^cKW0Ubt>u&* 

Ctosa Previous High/Low 


HEATMQ 00. *2300 US gala, oaott/US gate 


Jtn 

614/2 

616/2 

619/0 

Mar 

621/2 

625/0 

827/6 

May 

629/4 

633/2 

638/6 

jut 

639/6 

838/2 

640/4 


631/6 

635/4 

637/4 

Sop 

820/4 

824/0 

629/4 

Nov 
_ Jan 
Mar 

816/2 

623/0 

B32/Q 

627/0 

685/0 

622/0 

624/2 

0 



Ctosa 

Previous 

HWLow 

Feb 

6S30 

82.76 

53.70 

E24S 

Mar 

5035 

<078 

6T.15 

4835 

Apr 

4830 

4730 

4836 

4730 

Msy 

4730 

48.18 

47.10 

4635 

Jun 

4635 

4548 

4836 

45.75 

Jut 

4620 

4540 

46.10 

4635 


SOYABCAM 08. B0300 tea; cente/ST 

Ctoae Previous Hgft/Low 


COCOA 10 toamSfloaim 



Ctosa 

Previous 

High/Law 

Jan 

4803 

*78.1 

a 

O 

Feb 

4833 

4803 

4854 

47B3 

Mac 

4853 

483.1 

0 

0 

Apr 

480.1 

4683 

4913 

4823 

Jura 

4943 

4013 

4963 

4893 

Aug 

5007 

4S73 

5003 

4943 

Oct 

6063 

5043 

6043 

8043 

Dec 

513.1 

6103 

6133 

507.0 . 

Fsb 

6193 

5107 

6163 

.513.7 

PLATINUM 80 tray ob 5/tray ok. 


Ctoae 

Previous 

Mgft/Law 

Jan 

504.6 

4983 

6063 

4823 

Apr 

Bias 

5023 

6153 

4963 

Jut 

5173 

6093 

5193 

6053 

Oct 

spun 

5173 

6163 

57*3 

Jan 

5333 

8253 

O 

0 



Ctoae 

Pravioua 

HWVLMi 

MV 

1864 

1840 

1899 

1871 

May 

1813 

1662 

1834 

1900 

Jus 

1940 

1890 

1949 

1925 

Sep 

1968 

1916 

1970 

1950 

Dec 

2006 

1868 

2015 

1987 

Mar 

2038 

1891 

2034 

2030 

May 

2062 

2015 

2050 

2060 

COFFEE -C- 373000 m; cantt/b. 


. Ctoae 

Pravioua 

Hlaft/Lwr ■. 

Mer 

12734 

12630 

12830 

IPS Ml 

May 

13038 

12836 

13030 

128.75 

Jul 

13236 

18030 

132.70 

13030 

Sep 

13430 

13233 

134.60 

13275 

Doc 

M830 

13535 

0 

0 

Mer 

13938 

137.13 

13930 

13930 

May 

14035 

13730 

0 

0 


Jon 

21-33 

2038 

2136 

2135 

Mar 

2132 

2131 

21.70 1 

2138 


2130 

21.60 

£138 

21.70 

Jii. 

2235 

21.77 

22.10 

2135 


2237 

2130 

22.10 

2134 


2235 

2130 

22.18 

2130 

o« 

2230 

21.75 

2236 

2130 

Dec 


2130 

990 Q 

2130 


SOYABEAN MEAL 100 tons; 5/ton 



Ctoae 

Previous 

High/LMi 

Jan 

2002 

203-4 

2033 

1907 


T9Z.6 

1952 

1953 

1922 


1883 

18841 

1882 

1863 

Jui 

1833 

186.1 

185.1 

1835 


1823 

1843 

1B4.0 

1823 


1822 

1833 

1833 

1820 

Oct 

1812 

1813 

1813 

1803 

Dec 

1812 

1613 

1823 

1802 

Jon 

1813 

1805 

1613 

1812 


8UQAR WOULD 11* 112300 to* canti/lba HZ' 



Ctoae 

Previous 

Htgft/Loar 


Mar 

9.78 

976 

922 

926 . 


m»t 

937 

939 

078. 

933 


Jtd 

S.68 

938 

976“ 

933 


Oct 

970 

9.71 

979 

835 1 


Jon 

972 

973 

0 

0 


Mar 

931 

933 

935 

978 



930 

1030 

920 

920 

1 


May 


Deo 


[WBetumlrec an ^ B StoaugisI 

~ Ctoae Previous High/Low 

"jgw 5*55 fag i* 

193/2 193/4 194/2 192J4 

197/2 198/2 183/8 186/8 

s 9£ ®«K .isS? 

ISS SIS 2g 


COTTON 50000: eanb/toa 


8UIGR 5300 tray ob eonts/truy ax. 



Ctoae 

Previous 

Htgh/Low 

Jen 

8843 

6473 

0 

0 

FOP 

U87 

6512 

0 

0 

•ter 

Hft3_S 


7003 

6683 

May 

7022 

0843 

7073 

6033 

JfJ 

7113 

073.4 

7103 

6623 

Sap 

7203 


7173 

0903 

Dec 

7363 

697.1 

7363 

0853 

Jan 

740.1 

7013 

0 

O 

Mar 

7603 

711.7 

7143 

7183 

May 

781.1 

7222 

0 

O 

COPFn 2S300 toe; ceni«/tos 


Ctose 

Pravioua 

M0VLOW 

Jan 

140.00 

14320 

14030 

13030 

Feb 

13120 

18430 

0 

0 

Mar 

12230 

12530 

12330 

11730 

May 

107.70 

10730 

10730 

10330 

Jut 

9Sj40 

9430 

9630 

9120 

Sep 

9130 

80.70 

91.10 

8280 

Dae 

8930 

8200 

9030 

8730 

Jan 

8930 

8820 

0 

0 

Mar 

8830 

8830 

0 

0 

May 

8820 

8210 

0 . 

0 



Ctose 

Previous 

HWUw | . 

Mar 

6633 

67.48 

6222 

6520 i 

May 

6269 

683S 

6870 

6232' \ 

Ji* 

67.15 

82*5 

6835 

67.1S .1 

Oct 

6428 

642S 

0438 

6*35 - 

Dec 

63.10 

6430 

6425 

0335 \ 

Mss- 

64.12 

6530 

0 

0 \ 

May 

6437 


0 

0 \ 


!? 

IS 


lT mOO mtn; cena/BOfe-bu shel 
C*o«* Pravtoug H^H/Low 

320/0 314/2 320/0 313/4 

317/4 312/2 317/4 311/4 

§09/2 303/2 309M 303/0 

312/4 307/0 312/4 306/0 

321/4 315/D 322/0 315/4 


tWE CATTLE 4Q300 fag cante/tos 


OMIWE JiBOE IBjOOQ tog eartts/toa 

Clo— P revio u s Htgh/uow - 


Jen 184.40 182.00 

Mar . 16255 16420 

May 187.65 46640 

Jut 167.35 16830 

Sap ISBJBO 16830 

NOV 16330 101 SO 

Jan 18835 18936 

Mar 16935 .16035 

May 1S636 16935 


18430 18330 

10830 16535 
187 SS 18830 
16730 16630 

16675 18830 

16830 101.76 
D O 
0 O 
0 0 


******* • 1 

j MUfTBCt (Base: September 181931 

-100). | 

Jan 4 

Dec 31 mntn ago yr ego J 

17462 

17423 16882 

16823 | 

[ DOT JUNES (Bee® Decembers! ISM* 100) | 

Spot .13228 
Futures 13538 

13244 12927 

135-29 132.15 

11436 

11541 


Ctaee Previous HfetyLow 

gw gro 64^5 Sre 
85.77 6637 6837 «W 

— S'S 8330 83- 1 * 

8235 8238 BP3K 

6830 63.70 B3.70 6830 

SHOaa 30300 tec— Mflbs 

^to— Previous HtohA*— 

SS lift S- 75 

§830 39.12 2035 3830 

4330 2l70 

■SB if S5 SS 

*820 39-45 3930 H^g 

EBBUJM 38300 tog owtafg 

Cfa— . Prevto— Htgtl/Lcnw " ” 


2* \ SUB 5132 & iST 

ST t fj-06 5135 52,10 

Wjy V 6332 52.90 534S 

*8. , 5835 6830 .5830 
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CURRENCIES, MONEY & CAPITA1 MARKETS 


foreign exchanges 


Banks lilt dollar speculators 


THE DOLLAR xi)s& shaitly. as 
central hanks took, advantage of 
?,^ lar ^ et technically short of the 
‘JScurrency, to lilt speculators. 

The dollar was moving up 
From a strong start to: Europe, 
with dealers -ex pecfing resistance - 
to set in at a .chart, resistance 
point of DM1.6180J : 

Trading was^gnerafly routine, 
with a technically abort market 
encouraging the buying hack of. 
dollars sou around -the Christ- 
mas and yearend holiday period, 
when, the central banks' -acted on.' 
concert. 

The Federal -Reserve bought 
dollars in eariy New York trad- 
ing, and was soon joined ly the 
"Vest German Bundesbank,' plus 


other European central tranks, 
ling the Swiss, Austrian' 


including 
and Italian, 

This followed similar action on 
Monday, leading to nervous cov- 
ering of short dollar positions. 
The dollar rose to DML627D from 
DM1.5850: to FFr&5025 from 
FFr5.3575; to SFr 1.3285 from 
SFri.2850; and to Y126J0 from 
Y 122. 75. 

On Bank of England - fi g ure - 
the dollar's Index rose to' 93.0 
fr om 9 1 .a • 

STE RUN G-Trading range 
against the dollar in 1987/88 
is 13785 to 1.4710. Deccadwr 
average 1.8209. Exchange 
rate index YeU 0.5 to 7CL4, 
compared with 72.8 six 
months ago. 

Sterling^ weakened' 60 news 
that the UK official reserve rose 


'an-undfiriying*a7^ffl;Sm Decem- 
ber; compared -with <3lm in' 
November. The rise was nrach 
larger thah^the ’eqiected figure 
of about Sftbh to.llhn, and' 
according to dealers reflected not 
only Bank _ddL‘;England summit 
for flie dc^Bar, botfc ateo-buying;of 
D-Marks ijgpihe authorities to 
grevent the' potmd, rismgabove 

This indication of 
mLnatioii to prevent sterling 
gaining ground Jed to unwinding 
of ' some long positions in the 
pound. . • v 

.Before; the reserve, figures were 
announced sterling had fallen 
back against,: the strong dollar, 
but briefly.' rose above DM2.99 
arid was ajap firm . against most 
other major ourrencJes: 

- At the London dose the pound 
Itad fallen 4£0 cents to SLJ3295- 
L8306, wMbe ^remaining slightly 
above its preplan s fim ahfng. lev- 
els at OiS 29775. ’ against. 
DM2.9750; FFr10.07 compared 
with FFr10.05; SFr2.4275 against 
SJY2.41; and Y232.25 compared 

with 23025. J ' /. 

D-UAKK -Trading . range 
against the dollar is- 1887/88 
Is L9305 to LS740. December 
average 1.8854, Exchange 
into index lfiU&against 140.7 
six months ago. 

TheD-Mark weakened, 
against the dollar after 


banks intervened to buy dollars, 
leading to comments that the 
market is likely to bold on to the 
currency until publication of the 
US trade figures-on January 15. 
It dosed at DM1.6285 in Frank- 
furt, compared with DM1.5860 
oh-Monday: ' 

Earlier to the day. the Bundes-. 
bank did not intervenewhen the 
dollar was fixed at DM1.6128, 
against DMLfiSlfi on at the pre- 
vious The start of the 

up w ard move was regarded as 
' technical 

ANESE YEN-Trading 
against, the dollar in 
1987/88 to 15945 to 12125. 
December Average 128.45 
Exchange rate Index 240.6 
igahsst-llU six months ago. 

The yen fell back against the 
dollar In Tokyo, as dealers 
rushed to cover 'short positions 
in the US- currency. There, was 
no sign of Bank of Japan inter- 
vention. 

.. Many operators, in the market; 
including Japanese trust banks, 
are reported to be short of dol- 
lars at around Y128, but export- 
ers are expected to be keen sell- 
ers at present levels, limiting the 


FINANCIAL FUTURES 


Mixed response to reserves 


in nervous trading the dollar 
closed at Y124J8G in Tokyo, com- 
pared with Y121.65 oil Monday, 
and Y123.Q0 overnight to New 
York. . . 


EMS EUROPEAN CURRENCY UK IT RATES 


£ IN MEW YORK 
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STERLING INDEX 


POUND SPOT- FORWARD AGAINST THE POUND 



J mS 

flank 

Spmai 


rake 

Ort-te* 

Coraqr 


% . 

R>d*s 

Unit 



0755792 

O0CBO5 

U5 Deter — 

61* 

139746 

127966 

CaoaAMS_ 

835 

103969* 


AnsriMSefa.. 

3- . 

nik " 

* r . > . n 

gasrffi: 

7 

7*s 

473957 

066775 

- 433948- 
. 7.94155 
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235382 

206409 
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253569 
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P X I™ 
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DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


CURRENCY MOVEMENTS 



A STEEPER yield carve and feH-i 
tog gilt prices set the tone for 
Luxe trading yesterday. Dealers 
detected little immediate pres- 
sure, for a rise in base rates but 
conceded that the next move 
was likely to be upwards. 

March three-month sterling 
deposits again touched a key 
support level at 90.81 and 
although the contract recovered 
to dose at 9026, this was some 
wav below the day's high of 


Sterling's exchange rate index 
was also at a chart base paint, 
prompting one trader to suggest 
that the pound's five-month 
uptrend may be over. “No one is 
keen on going long at the 
moment,” hie added. “ It is more a 


case of sell the rallies and hope 
far the beer;* 

The pound’s performance 
against the D-Mark remained all 
important, and as the pound Tell 
away from eariy levels, so sellers 
gained the upper hand. A sharp 
increase In UK official reserves 
prompted an initial rally but val- 
ues soon backed off as traders 
found the figures hard to inter- 
pret On the one hand the size of 
intervention, apart from helping 
to support the dollar, also con- 
firmed how determined the Bank 
of England was to hold the 
pound below DM3.00. On the 
other, it pointed to a further 
expansion to money supply. 

Together with the absence of 
any immediate upward pressure 
on rates, this suggested a slightly 


more relaxed monetary stance 
which foiled to please the gilt 
sector. 


The March gilt finished lower 
at 118-02, down from 118-22 at 
the start and 118-13 on Monday. 
News of a further 5-1 bn tranche 
of Treasury stock had little 
effect. 


The firmer start was helped by 
a strong US bond, the latter 
boasted by the dollar’s improve- 
ment. However the market’s 
ite was soured as the dollar 
r __ back from its best levels 
when the March bond failed 
to hold 89-05, an early trickle of 
sellers turned Into a flood, forc- 
ing the price down to 88-30. It 
recovered a little to close at 
89-06. 


Lvre lams sar futures emeus 

State eribtea 
Prim Mar 6a Mar Jw 

lit. 3 j08 A20 LM 224 

IU 157 316 LB 120 

120 104 224 300 428 

122 LH M2 Mi 

OJt 111 U4 715 

126 009 8L» . aas 834 

128 0.05 032 10.01 1036 

130 CUS an niyi uu 

Estimate wtewlptat Cafe 2092 Pab 1515 
Preriua do's open tat Cafe Z7175 Pots 13502 


uffe us treasury me Frames emeus 

State Cafe- Las Pnts-Ltst 

Price M» Jm liar Jm 

E 729 711 039 063 

84 5.43 5.47 033 135 

8b 400 429 054 217 

08 236 304 126 3X2 

90 133 232 223 420 

12 061 151 }JS1 S3-> 

94 036 1X6 526 724 

96 US 728 

Eakate ■*•>>( tetri, Cafe 15 PtX* 206 
Pwritedagnopeaht: Cafe 832 Pnts754 


UFFE FT-SC 100 INDEX FUTURES OPTIOHE 
State Cafe- Last Piss-Lari 

Price Jan Feb Jm Feb 

16000 20.97 2262 037 202 

16500 1637 18-74 007 3Ja 

17000 - 1.78 464 

17500 .... 

1EOO0 UXL 953 5.41 8.93 

18500 105 731 OS 1171 

19000 232 551 1172 14.91 


to total, Cafe 7 Poes 12 
day's open tat: Cafe 35 Pi*5«2 


UFFEssemaiK 

425004 (eaatiferEl) 


L8MD0H SECTS OPnONS 
0X508 (cafe pwO] 


State 

Price Jm 
12S 17.95 
170 12.95 
175 7.95 

180 357 

155 1.05 

ISO 016 
L9S OJtt 
FrtnWd wteee 
Fmta dan's 


Frt _ 

17.95 17.95 17.95 
1295 13U0 1339 
8J46 891 939 

406 539 653 

237 116 452 

096 1A0 284 

032 073 U9 

total, (Mb SO Pets 10 
1st Cafe 341 Pm 424 


PtMM 


Strike 


Cafe-Last 


Pnts-Lsi 


Jm 

Ftt 

Mar 

An 

Price 

Jm 

Feb 

mar 

Jbo 

Jm 

Feta 

Ur 

O0O 

004 

0X9 

087 

105 



2565 

KM 



0.40 

000 

0l2Z 

060 

1.74 

160 

23,90 


23,90 

2380 

nw 


nw 

009 

002 

u a 

3X4 

16S 

10.90 

- 

1850 

1865 

030 


025 

081 

222 

3X9 

5X8 

170 

1735 

1735 

1735 

17.45 

030 

030 

0 79 

X19 

433 

576 

707 

175 

1235 


1X95 

TlfK 

030 

0,70 

IV) 

730 

032 

920 

11X9 

100 

3Jt 0 

7X0 

535 

830 

US 

135 

2.40 

22J5 

1268 

1333 

15,04 

135 

175 

250 

3X5 

7X5 

220 

3,90 

3.95 


r m total Cafe oft Pots tab 

Pittite day’s open tat Cafe 838 Puts 236 


a» 

030 

130 

1«8 

1.90 
410 

6.90 


OXSBB (tests pm 


sEosBPnom 

O) 


UFFE- EB08O8LLAR OFTIBUS 

SlmpaMsaf 10P% 


State 


CrilvLoU 


State 


Puts- Last 


Jm 

73S 

Ffe 

7.90 

Mar 

830 

960 

JM 

020 

M 

075 

Mar 

1.50 

JM 

3X5 

Price 

89.75 

Mar 

2X0 

Jm 

2M 

ft 

Ok 

Bar 

000 

Jn» 

004 

QJB 

Dec 

5X0 

X95 

66S 

735 

035 

330 

7J0 

410 

9000 

245 

231 

314 

_ 

000 

006 

022 


3X0 

430 

5X0 

655 

0.90 

220 

9X0 

5X5 

9025 

3.21 

208 

L94 

179 

001 

008 

026 

047 

165 

295 

330 

535 

130 

120 

425 

640 

9050 

1% 

135 

174 

161 

001 

0X0 

031 

049 

080 

205 

275 

430 

220 

465 

5,71) 

735 

9075 

1X2 

163 

155 

143 

002 

013 

037 

056 

035 

145 

215 

365 

5X0 

635 

730 

930 

9100 

L49 

142 

136 

176 

004 

0X7 

0.43 

064 

0X5 

100 

150 

280 

735 

8X0 

90S 

10.95 

9125 

126 

122 

1X9 

112 

QU6 

022 

051 

075 

ay's opra tat Cafe 322.902 Pntt30D34l 
Cafe 27^2 P» 26444 




Estimate mtame total. Cafe 50 Pots 61 
PRtewter'SMM lot Cafe 170 Puts 573 






LONDON 


CHICAGO 


2D-VEAR 12% KOTWHM. OIF 




dost hu 

319L02 317-30 118-13 


11842 

117-30 


lae Pm. 


- 118-09 Jan 


EUbaateVofcTO 2674803972) 
Prericms tier's opes Idl 20577096821 


Dec 


SS oSS 
88-18 88-22 
87-21 87-21 

86-29 86-29 

06-00 86-00 


SE 


6% MOnOMM. LOW TEIM JAPAMESE&OVri £* 

■MfeYMBw 1088* al 100% . 


84-16 84-16 


10679 107/ 
10630 


Ua> Ptn. Sep 


30668 30723 
- 10623 


Lear Pie*. 
88-13 BMO 
87-16 87-10 
87-04 86-14 
86-12 85-21 

85-Z1 04-30 

- 84-09 

- 83-21 

84-16 83-02 

- 82-16 
- 81-31 
. 81-15 


Estimate Vd 6»Z15<40) 
Piwtaoi day* opea tat. 505(514) 


HI HLLS (IMM) 

auNbwnoefc 


THREE MONTH STEMJM8 ' 
C5Ml0B00rt*lfl8B% 



Out 

908 

Low 

Mar 

9006 

9030 

Jm? 

4065 

9070 

9059 


9045 

9044 

9043 

Ok 

Her 

9026 

90X1 

9027 

90X0 

9024 

9010 


Mar 

Latest 

93.97 

9% 

Lew 

90.96 

Prw. 

93.90 

te> 

93.70 

9334 

9368 

9363 

sap 

- 

9340 


9330 

fee 

9004 

9804 

« 

9296 

Mar 

• 

92X5 

M 

9269 

Jm 

- 


w 

9245 


Vr 125,0805 per 




Latest Hk* 

07645 a77* 
- 0.7700 
07810 0.7860 


Lea Pie*. 
07638 07844 
07710 0.7924 
07810 03010 
- 08096 


Jte5 

L Baric of 

ST 

MnrjM 
Guiiar 
Changes 96 

SifrUwi . .. 


-1*6 

-331 

-9.9 

..+108 

UMr 

AastriaoStHnwIZ] 

930 

71 i 
M27 


94.7 
1512 
1B22 . 
139L7 

730 

+32 

+233 

+267 

, 

1 ba 

-12J ' 
-M6 
+800 

Vm 




1 0 X ate liettean vote tit BScmn FtMte mla 
i mdMri rantaty. ate is fer cpawrtlhb fiwy w . 

EURO-CURRENCY INTEREST RATES 
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tab Dm Anenpe 



7DM 
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Sh 


Om 

Veer 


OTHER CURRENCIES 


ufetiteaatte. 


Jao5 

e. 

, EXCHAIt&E CROSS RATES 

te«te- 
AwtaaHa — 
Brazri___J 

Flrijnd 

Gn»c* — 
Hoag Kaae — 

traa — 

KtamtiSM _i 
Kuwail — 
Luateai. 

SJSJ-d 

N. bated _| 
SaodAr.-J 

iWIS-q 

X AIIFri _ 

Taiwan 

UJLE. 


5250043000 . 

13445X3955 J* 5 

t 

' ’% ; 

OM 

. Yen 

Fit 

S fT. 

hh 

Lira 

C$ 

B Ft. 

2962033MB f - 

127XOX29XS . * 

1 ' .. 

0546 

103 

1. 

2.978 

1627 

2323 

126.9 

1007 

5303 

2.428 

1327 

3348 

1830 

2192 

UK 

2366 

1293 

6230 

3404 

64-50* • . • OM 

788.40-79430 . TOI 

027170-027180 _ - 

0336 

4305 

ms 

7JDB 

1 - 

1282- 

3801 

KUO. 

3381 

4336 

Delta 

1045 

1X24 

14*1 

7361 

9436 

0794 

10X9 

2092 

26*2 

3400-34X0 p r J 

23100-23120 . Eg- 

223000-226000 S¥fc - 

0993 

0.412 

1817 

0754 

2957 

1227 

2307 

9568 

10. 

. 4147 

24U 

3325 

1379 

3 77 
9028 

2390 

0974 

HM 

2566 

w 

* A JflNW 

37495-37505 H FL 

20100-20110 Ua 

0299 

0456 

0547 

0JB3S 

ss 

6938 

1060 

3008 

4594 

0725 

1X08 

1 

1527 

6547 

mo 

0X07 

1079 

1861 

2842 

3077D-3X745 C*. 

2830-2060 • Bfe 

36725-16735 

0429 

CMS 

0773 

2337 

.» 

9808 

372.9 

4256 

16J6 

1026 

.3897 

1415 

5374 

9265 

3S08 

1 

3.798 

2633 
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London rates fin 


FT LONDON INTERBANK FIXING 
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LONGER? TERM rates were again. 


a little higher in London as-ster- 
during the afternoon. 


ling fell „ — 

However there were still -no 
thoughts of an early rise In base 
rates. Six-month interbank 
money was quoted at 9tt*-93fe 
p.e. from p.c. and the one 

year rate moved up to p* 
from p.c. The three- 

month rate was unchanged at 
9W4-S*%) p-c. 

Short terra money traded in a 
tight range as the. market faced a 
very large shortage. Overnight 
money started at 8»-B% p-c. and 
moved up to 9 p.c. 

The Bank of England forecast 
a shortage of around £l,200m 
with factors affecting the market 
including the repayment of law 
assistance and bulls maturing to 
official hands together with a 


take up of Treasury bills drain- 
and Exche 


ing S334m and Exchequer trans- 
actions a further Sl.OSOau- In 


UK cl eari ng ban* brae 
lending rate 8K par cant 
from December 4 


addition banks brought forward 
ft below 


balances £20m 
These were partly offset by a fau 
In the note circulation of iufl&ra. 

. To help alleviate the shortage 
the Bank offered an early, round 
of assistance which totalled 


£282m and comprised outright 


purer 

bank bills in band 3, S32m in 
band 2, £53m in band 3 and 
£l88m in* band 4. all at 8% p-c. 
The forecast, was revised to a 


shortage of around &i ,750m, 
before taldng .into account the 
early help and the Bank gave 
additional assistance in the 
nxxntog of 5544m through out- 
J ’ sses etf Sl97m of ett- 
bills in'band l and 
of Treasury toils as weU as 
Si79m of digitoe. barik hPh* in 
band 2. In band 3 it bought 56m 
ofloeal authority bills and 557m 
of etignde' bank Mh and £91m 
of eligible bank b£Ds in hand 4, 
aUatffftjxc. 

■. A further revision .took 'the 
shortage to around &L900m and 
the Bmk gave help to the after- 
noon of 5778m through 
chases of 52m of Trees 
547m of local authority 
5472m of elidble. bank-bills In 
band l and m band 2 £5m of 
Treasury Tads arid SlOSfo' of eli- 
gible bank bills, to band 2 it 
bou^rt 564m of eligible bank 
bills and. a further S84m to band 
4, all at 8ft p.t Late help came 
to 5210m. 

In Frankfort the Bundesbank 
accepted -tods of DMUJSbh at its 
latest 15-day sale and repurchase 
agreement at a fixed raw of 335 
pc. The tender was head a day 
earlier than usual to coincide 
with a maturing facility which 
drained DM4 .Son. Total bids 
caxnetoDMSttm. . ... 

Jbt Itorls the Bank' of- France 
cut its money market interven- 
tion rate to 7 » pc, from 7ft.p4i 
and the -seven day sale and 
repurchase rate to Spx. from 8ft 

pxL 


Ttae flrira tees are ttw vitlaNtic raws nrokti to te nroot aMbkata of te bid and oflmd istis far 
SUhn pad by ttae mariat to fiw nxna his a U 01 *■. od midn fe. The taris are fete 
r Bart, Baric of Trig* Dafech* Bmk. Bupi fe Pvfe teUnvm BdWMQr T«kL 


MONEY RATES 


NEW YORK 

(Luaritdne) 


felswnti*. 


One mutt,. 
Twnrota. 


FmttaftMMarntodaL 


Tneesey Bflb and Sonds 

— . 486 Hm|W. 

— — 5.40 F tojTO — 

US TlTOPWtil. 614 n» __ 

BSD SbCBomn 667 SCWflK. 

« tmvm 779 3ftS»_ 


.7.97 

JL19 


.an 


-BJ9 


-8.75 


-88b 


tewaryS 

Oawrite 

Oar 

Monti) 

Tw 

Manta 

Trice 

Unritac 

Sri 

Manta 

Lntenl 

MtowaUoa 









f jram 


B30? 





100 

200 






4.4325 

4.4375 



4J6Z5 








90730 

10X5 


1100 





305 

LUCK 

, 





8X25 

8373 

8625 

8X5 

925 




LONDON MONEY RATES 


OmigU 

Muca 

DM 

OaO 

•um 

Mates 

Six 

UttNftS 

Yte j 



900 

86875 

8.75 

90625 

93125 

9625 

-830 

830 

Oek 

8.9375 

8075 

9X25 

4X25 

94375 

93125 

8625 

83625 


8075 

90625 

93125 


- 

UfirC 

89375 

9X25 

950 

8X3 

830 

830 

8375 


■ 

8X5 

8X5 

8X5 

900 

9375 

9625 



8X5 

900 

935 

93625 

te 

M 

837S 

837S 


- 

- 

- 

8.W6250 

8406250 

86025 

- 

• 

- 

9/51250 

amwai 

94375 

- 

* • - 

- 

705-700 

720-7X5 

735*730 

7.75-7.70 


. M 

600 

61875 

6375 

65625 

- 

. - 

5X5 

60625 

UK 

63125 

- 

- 

66875 

6875 

69975 

7X25 

- 

- 

63623 

675 

fcp-itata 

700 


ft (tap Otccotaci' 31 ri98ZTAgrMti rates for pfriod Jaamy 26 1988 lo 
IP*. SeteMt B 60; 1009 px. Mom nw tor period iptaMMrl 
flV: 8830 u. Inal m finmcc Hubh sewn rite Mike 

k Base tee 45 frootewriw 1 , 1987: Btetbewtit Atie fcr an 
PEw.rf Ig Pwtet ttwta 6); DtswJt mm* K* 

> ■ortta B80 


w mfeMD per out; item ■aate 050 t*r cwMtmMbi tee 650 percent: iU-otemeotts 
g^perete; i ro^TO te monte 650 pm cant; Uiriar £100^00 eer ctac bam NmnOar 24 , fieimstti 


JAPANESE YEN (HM) 

Y125n S per Y100 


Lam 


LOW 


Mar 

0.7993 

00048 

079B5 

00210 

Jwt 

00053 

00109 

00045 

00263 

Sep 

00140 

00175 

00140 

00335 

Dec 

08Z3O 

- 

00230 

00405 

Mar 

00300 

- 

00300 

00475 

BEUTSCHE MARX {tMIQ 

DM129800 S per DM 

Mar 

06Z17 


Lav 

06208 

Prn, 

06X0 

Jm 

06275 

06320 

06275 

06412 

Sep 

06340 

06340 

06340 

06475 

Dm 

- 

- 

• 

06538 

IWEE-MteTM EURODOLLAR (IMM) 


TTiteMunniH 





Latest 

HWt 

Law 


Mar 

9232 

9236 

92.47 

9241 

Jun 

9231 

9233 

9206 

9219 

Sep 

9199 

9201 

9194 

9107 

Dec 

9168 

9169 

91 fc* 

9155 

Mar 

9140 

9140 

9134 

9127 

Jm 

- 

91X3 

91 11 

9L03 


- 

90.95 

90.93 

9004 

Dec 

9077 

40.78 

90.75 

9067 

STAN DAB & POOS 580 UIOCK 



KOOUanfaMei 





Latest 

Hrtft 

26300 

Lew 


Mar 

262X7 

26130 

257.40 

Jm 

- 

m - 

* 

259.05 

Sep 

- 

* 

“ 

260.75 



WestLB 



Fixed Income and Equities Trading - 
for dealing prices call: 


DOassidoif 


Wastdeutsche Landesbortk. Head Office, P.O. Box 1)28 
4000 DusseMorf L international Bond Trading and Sales: 
Telephone (211) 82 S 31 22/8263741, Telex 8581881/8581882 


London 


Wbstdeutsche LandesbanV. 41, Moorgate. London EC2R 6AE/UK 
Telephone pi 6386141. Telex 887 984 


Luxembourg WestLB International SLA, 32-34, boulevard Grande- Duchesse 
Charlotte, Luxembourg. Telephone ( 352 ) 44 7 41-43. Telex 1678 


Hongkong 


Wbstdeutsche Landesbenfc, BA Tower, 36th Floor, 12 Harcoyrt 
Road. Hong Kong. Telephone (5) 842 02 88. Telex 75142 HX 


One of the leading Marketmakers WestLB 

Westdeutsche Landesbank 



Company Notices 



ASSURANCE 

Commercial Union Assurance 
Company ptc wishes to draw 
anenoon ro the tacr tbar there 
is no connection betwetn itself 
and Commercial Union Incer- 
□adonal SA, a Spanish com- 
pany also known as Comer- 
Union Incemadonal 
SA, which pubfishes a news- 
letter called “Personal Investor*. 
This newdener appears to be 
widely rircularea and has 
caused confusion to certain 
persons who have thought, 
erroneously, that it may be 
gqanrifltwd with Commercial 
Union Assurance Company 


pkL 


Educational 


igBg- 

YOUR CRUCIAL YEAR? 

Changing your career? 
Finding employment? 
Taking vital exams? 

BOW I S THE TUBE la crate! » hr 

Free hnchnn: 

CAREER MUUYSTS 
90 Ghucener Place. W1 
01-9355452(24 lira) 

MOHMH 


GENEVA 


Law and taxation 

Mailbox, telephone and telex 

services 

Translation and secretarial 
services 

Formation, domiciliation end 
administration of Swiss and 
foreign companies 
BUSINESS ADVISORY 
SERVICE SA 

Rue Mazy, 1207 Geneva 
Tel: 36.05.40 


Announcements 


Philip N. Christie & 
Company Limited 

are please to report met Ctannen 
Underwriting Agencies United has 
been put on the Lloyd's register ol 
managing agents. The management 
of syndicate 488/532 was trans- 
ferred to that company with effect 
iron) 1st January 1968. 

The directors of Charman Under- 
writing Agencies Limited are: 

GlR, Bramall (Chairman}. 

JJL Charman (Managing Director). 
R.P.W. Had. FLA. Summers, 

N.P. Compton. K. Towers. 

Mess G. Amott. P.C. HUlier. 

O.G. Penney. 


Ait Galleries 


World Of ttw liitfa And Wrtrrcokm Park 
Lane Hotel Accactty. Wi Totae opened by 
BARRY HUMPHRIES. 12 noon. 20 Jen. 134 
pm. Leer 2 days iral 7 pm. Untf 24 Jan. 


I.G INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1W OBD 

Tel: 01-828 7233/5699 Reuters Code; IGIN, 1GI0 


FT 30 

Jan. 1436/1448 +30 
Mar. 1442/1454 4-30 


FTSE 100 

Jarv 1791/1803 +46 
Mar. 1799/1811 +39 


WALL STREET 
Jan. 2052/2068 + 33 
Mar. 2056/2072 + 31 
Prices taken at 5pm and change Is from previous dose at 9pm 



making money work 


for our customers 


and our shareholders 


(Ibtal Dividends up bum 6.39p to 8.75p) 


First National Finance 
Corporation are pleased to 
announce a final dividend of 
5.75p per share for the year 
ended 31st October 1987, 
making 8,75p for the year 
The strong growth in Group 
profits up 46% from £36.4 
million to £53.1 million reflects 
the progress made by all three 
divisions. 

The Consumer Credit 


Results Tor year 
ended 31st October 

1987 

1986 

Profit before 
taxation 

£53.108,000 

£36,426,000 

Taxation charge/ 
(credit) 

£8.114.000 

£(322J)00) 

Preference Dividend 

£3,052,000 

£U99.000 

Earnings per share 

3Q.9p 

27.4P 

Dividends per 

Ordinary share net 
of tax credit 

8.75P 

639p 


Division has contributed 
substantially to this result and 
continues to grow. 

The Commercial Lending 
Division and the Property’ 
Division are also progressing 
with encouraging contributions 
from both. 

After this years excellent 
results, the current level of new 
business leads us to expect 
significant growth in 1988. 



First National Finance Corporation p.i.c. 
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EUROPEAN OPTIONS EXCHANGE 
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EOE In*. C 
EOE i.«w. C 
£OE tix*' C 
EOE Inoei C 
EOE Iikk> P 
EOE Indri P 
EOE In*. P 
EOE indr. P 
EOE in*. P 
EOE i nor. P 
EOE in*. P 
V 
5 

s 


FI. 1800 
FI. 1800 
FI 181.10 
Fl. 181.10 
FL 181.10 
FI. 181.10 
Fl. 181.10 
Fl. 1800 
Fl. 1800 
Fl. 18110 
Fl. 181 10 
Fl. 183.40 
Fl. 183 40 
Fl. 183 40 
Fl 183.40 
Fl. 18340 
Fl. 183 40 
Fl. 183 40 



TOTAL VOLUME IN CONTRACTS : 4Z.832 


BASE LENDING RATES 


ASM Baft 0: 

Mn£ Cancan? 9; 

AAB - AHffd AfJb Bk .. 0; 
Altai Dwtw A Ca _ 0 2 

AM In9i Baik 0; 

AmerOD Exp. Bk ff; 

tom Bat 0 2 

Henry Water 0; 

AXZ Baafciog Gnxip — P; 
Aaouaft C« Corp „ 10 

AsUontyBok 0; 

B & C Usrttaa Bank . 8b 

BncodefMuo 0; 

Bj* Hjpoakm 6b 

Ba*Lem(UlO — ® 2 
BakCrtflACora. 8b 

BartolCyp* 8b 

SuionreW Sb 

BrtaUnta 8b 

BaMolStodwi 3b 

Baaque Befge Lid — 8b 

BJitfipSa* 8b 

Sndnat Ta Ltd ff 2 

BnineiBaritAG 0; 

Bnt Bk ol Uil East — 8b 

• BimnSkipin 0; 

SomeBMlurTa — 9 
CLBjflkNaMud — ® 2 
Cam! C$a 0< 0 


• Ctortfrimse Bak 8b 

CnibaikNA 0 2 

Gty Mentals Bank _ Bb 

OyxdwBa* Bb 

Cflnm.Bk.NEaa 0 2 

CoEOMimlCnd — 8b 

Co-apraiwB«k '0 2 

Cyprus Pnpd 2 r 3k — Bb 

Oamlawne 8b 

EurVlTaCadk — _ ® 2 

EmeiTmiLul 9 

Financial A Gen Set _ 4 
First NjL & L&L 

• Ratal Flerng A Co. _ ® ; 
Ratal Fraa & Pan. 9b 

&rabaak 0 2 

6rindajlBa* 0j 

• GumckUn 8b 

HFCTnnASawigs_ 0j 

• Hzflitm Bank Bb 

HtriuUe&GMliRiik 02 

• Hill Santa §0 2 

C. Hoars A Co. 02 

Kop^sagAStaigh^ 0 2 

Uojfc&A _ 8b 

MegftrajBai* Ud 8b 

IMbriBa* 8b 

8 Morgan GrwWI 02 

Moot Bckg Carp 8b 


Mat Bk. of Ximai 8 b 

NaiWesiFHacr 8 b 

Nontas Bank Lid 8 b 

NorvicfeG«n.Tnsi 8b 

PX FhmL InllUX) _ 9 
PiWdCulTnsLuf— 9b 

R Raptal A Son 0 2 

Rmiif^Sp G'ranue _ 9b 
tofJBtufSaiM- 8 b 

RnyaiTiwfja* 8b 

Sradi A WiHnsa Sen . 0j 

Suatvd [tensed 0 2 

T5B 8 b 

UOT Monger £15 — 41£L2 
Uajttd3kuf Kwat_ 8 b 
Umied Uirrafe Sack $ 2 

UmjTrsflBakPlt- 5b 

WestnTna 8 b 

Vtetpac5aikCap.„ 8 b 

Vrtwwwj laiiSnr 9 

Ysktfiie Sank 8 b 

• Mnten of lie tatpliig Haases 
CwniUee. ' 7 day deposits 350% 
Saw* 6.18%. Tap Tter-E2,500+ $ 3 
munis' notice 7.83%. At call atai 
flO.MOr re naiis deported. A 
Mortgage base kba § Demid deposit 
3.49%. Mortgage 10% - 10.25% 


H««> Inf0«"» Tm 

tuwt* Uunr IM.. 
Hmf 1-fWTV _... 
Co«i Ski T'l .. . 
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FT CROSSWORD No.6,522 

SET BY VIXEN 
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I Regret split about exercise (6) 

4 Might make America scared of 
such transport (4.4) 

10 One person's game - and bril- 
liant’ (9) 

11 Oliver the screw (5) 

12 dome consider seasoning 
essential for tongue (4) 

13 Be grateful for rise in value 
[TU'I 

15 The little toad! (7) 

16 Heartless rogue distracted by 
Oriental and reformed (6) 

19 Coming to see a number open- 
ing (6) 

21 A single glass can render men 
cool (7) 

23 Putting In a proportion of the 
money required (10) 

25 The price asked is about right, 
that's dour (4) 

27 Share a charge in retirement 

_ (5) 

28 Register it - one’s complaint, 
that is (9) 

29 May dread changes. Fancy! (8) 

30 Cap the communist's animos- 
ity («) 

DOWN 

1 Compliments 13 across over a 
point made (8) 

2 Wiili a fence paid, deals can 
be 

3 Mart for 21 down (4) 

5 Poles always exhibit some 
hesitation, he scoffs (7) 


6 Men chatted about freedom 
from prejudice (10) 

7 The woman in charge ran it - 
apparently very well (5) 


14 Far-seeing Individual (10) 

17 A person putting on a coat — 
red coat or otherwise (9) 

18 Lines in a bright colour must 
be overruled (8) 

20 Anger occasioned over a par- 
ticular sort of painting (7) 

21 There's very little time (6) 

22 ‘Just for a - — - to stick In his 
coat" (Browning) (6) 

24 Turned out new plays (5) 

26 Article about a certain region 

(4) 

Solution to Puzzle No. 6.521 
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□nnaaaaannaci 





1 1 .U iiBbU^b 


nwi'Tt SM 




SB 





Ub 

IKtaMCMb 


SS5SKEK t m ?5SfcSS355Sg£iEgl SBranSSSHSSSaSii § Sill MSS* 








































































33 




























































































































































































































Financial Times Wednesday January 6 1 98S 



'LONDON SHARE-SERVICE 


sMERiCAN3 - Cos*5 


l“f7 TS 1 

“its Low Stx* 

j* i “ >o«e v' cj't'i ;s — 

: i-!'*-' +«l in- SI 

sej i», u-j :•) — 

i:.; ii^iL. s r 1 51 — .. 

"n se.1 51- 

IT-'- 

■if-j — 


» mi Dh I inn 
- ! Cm Cir Bi’l 

*»1 1 suej - 20 


42 V 21 L" .v i-e SO :C5 1 

?: ;7<h-.~= ss | 

2J0 i D: lipcLuj'c. "l-S-i 



.JbIC • 1 7. v.-.- j — r 
3-Jm.’ 15 iTr.i :: j-fe*i:j T. I 


133a ♦»* 8 

78*,, +1£ 331 
Jftiisf +£ Mi l 
2Z7*<d-m S3 1 

155d 1 -. Id 

20.jtri + i« S3 1 

45+taj » : j *L< 

l“-ad j 


hSLU - 6.B 

4 SCd - 3.9 


SS ...1 

”■■+ ;jstr=i ,;.i Cf'a j 


Ki Ewr-sjH 

3 :: 'ecw»ci«iri 

J3S* 1 


765p -U 

IT'-fl -> 


J-3S> dS ? iiil3 WesiS ...... 1 

Maw-er SI — I 

314; *1 ? ’ 

37 ic- cr-ji 531; 1 


31.4ft - SI 

StTK -I 0.4 


CANADIANS 


177^-9 M Gc*a tafl J — 
IDc telaac: Lnrres Caro- 
S>.:'7:Ti- 5a.-*: Res._ 

fa ;i->e-ras '-'7~.v«i«e_ 

:3t !'*i— >eic- 

Ji'.-li.gra'LU En>n 

ir*:-Ss \l?r:reaJ 3 . 

AaStsit^SteJ S4J15 

•!::-93:+ VjTp-J ' 

•.•:u.-* 2 -iir 3 i 

li4ci”:'<l. + lWr "M_ ..■ 

di Sees 1 I 

TVoJai it.; St. SZ. 

TAtauui ratal* ! — 1 

,i:: : : ?t Jcc Cri: CISC... ! 

CasiU' "A” 3 1 

jTCSBe. - j.-. I nos 1 

75cef7 in-i 5 j> Minn ! 

j Jo^E.-rig-t Minerals 1 

:cC £:ra— S;uCi:' , Jl Lic-| 

i ;oGc,93aii.ti< ffr>ouraw. . 

I -t^ryiscai Cj-j Syyirmj- 

I IcJci'ijrjngry E>sinS 

i 7 i>cjK: Pae in Rrs 

■ SoCjiV&ui' Canaan 3 

I 7cU. i 7Hr*.rr5iiCJii»_ 

i ’JcNrrlr. Si-.jc . 

7o7ciO'vjCMfl , S 5 ji 3 

impi.-iMemioiij 

7 evinced 

Ccrpna Fes. 

4J7;«7iiiano Nat. Gas SI. 

Limu M nan; Cera I 
Il^dVaaeieme Mines 

10:n7Mas4.xrw Eipin 

Jb5^* , l , .nJ S-.mws SvsLl. 

2S3e>ViVijda uosdie'cs 

b°bbVR>e si9ctm_ 

lKlKc^l 6-. Can. I 

i35[j9R9Tt> GcW Minin; D 

'7 VS; asrim B 

ZJ5p7E oncra Gold Coni. 
Zln ISwra! En; 


:J — 2SCp *13 -j -I - 

Cara_ lMa> - — | - 

Rfi._ 111* *i-. - - - 

,»«- £3: — . - -I - 

1 43*31 *211 -J - - 


10 iTcrsma-Bsci 31.1 _ 

9fl flTrws Allan? *c ?*j | 


19|] flTrws Allan! ic ?« 

1 Ml 071 ram tin Pn* 

t LUavariiy Co*afl 


SArSKS, HP & LEASING 


:<>S7.C3 I t« Ki 

Him Low Steels Price - Wet 

154 1T1 UN7 JA1 141d +3 QUe 

•2T3 175 [Allied 'nth 2C5 +5 ltoli% 

.■Ele; nOl4AisemenrFI.lt> Z12 *3, 02.7% 

■1^ 53 lingln rresti M *2 Ol^JS 

100 70 |Ans!sKnti iHJ Ip. 70 N2.0 

Ei'4 Cr-^feanCD Be Bilbao 5J. E341, «3B% 

E.«i; *231 J5JCCO Si Sanund *r_ E3P, ®UJl 

-ZSi 175 >jr* Ireland lrtl_ 205 +5 fflUJi 

Uf Cliijimk Leurri CIS 

350 2« lei.Lfuml IUK1C1._ 350 .... Ii4 

trJ? 3Q5 bani Soiiand O— 544 *b T ltS 

30 n5 Bant a 1 Wales 70 fta2.4 

635 423 BjrriayiEL 488 *25 f2LG 

■e? 55 ServJirnrr Jftj 38 U3 

620 410 Brown SJndKfl' il — 425 *5 tlOJO 

135 40 IScsl new Mon Ta 69 +3 ID 

•48C 2»G caier Alltti £1 345 *5 20.15 

43? 137 jiOcscxTy Securitm 207 *17 T33 

£26V1EK tcnuneran DM10_ a*lj 010% 


£27 £18 tnsn.KlA.lirltX>_ 00% *U vQ15* 
2251: ErSlaDefBOieSADMSO^ OJlij +6 024% 
354 165 IFi-n Jin Fin. IOd — 260 *6 8.7S 

190 103 FNFCtTpcWWP^ 140 *4 6J% 

60ij 14 Firs; Pacific HWg — w QZ31c 

077* OJijFnti Bank rStt OZ% -h 015% 

■ J 1E 29S ^ierrard & NatkmaL. 315 17.0 

270 110 llaode Dunrsal 5c__ IIP RS 

U4 S3 Giumeis Peal 83a t *1 RbS 

386 222 Hj-ntres 20p 265 *10 £3 

SOI 393 Hill Sanuel BOX «S3 

*S7 4o HK 1 auas. Hicsisa 52 +2 (Q37d 

’565 4111 j Ami* lUOl El. — 438 *5 *13J3 

1M 134 Kin; & Summ 20p. 153 — 8.73 

'610 277 Meinwor. 5eOMn L. 340 +12 14.0 

435 21a ucytt n .. 2S3 +9 tbiin 

763 127 MCcra 55 135 *B A 

■507395 VidUMO— 3T3 +7 g20Jl 

5°3 200 Monjjn GrenfeP El_ 293 *S tlO^ 

■280 1261J141 Aim. Bk- 451— 163ar +2 «M.75d 

•7«4|49D 6ja U w*K.£l 590 +28 T205 

E«2ft £123CtioRMn Ein* £20.„ 1330 — 080%) 

Ira 43 r n Bras. Grand 85 +7 12) 

215 113 ficiAsonld (Jl HM^. 153 6.0 

12! 31 Do. WaTnii 71 

66 255; Rmlr-riVs » — (JlZ5d 

440 273 Str.aJ 2k. at Sonland 349 — 117 

283 125 SanoluAac 3* Units. 135 +5 utLG 


bt> 255; Swhntih » — tU25d 

440 273 So.al 2k. at Sasllanc 348 117 

283 125 ScarainiAu 3* Umts- 135 +5 11B.C 

El 7 705 StAradersEi 925 115 

213 590 Du. £1 N‘V 325 +25 135 

£27WE12%S«. Paoflc 510 — £34^ +J QSUO 
842 398 Slutoarc CharJl SI 495 +30 35D 

153 °° rsB 115 +3 W426 

164 91 I+T3B CMrwl Islands- U2ad +1 5.4 

£10% 680 Union D> mu’*. £1 778 40.0 

•575 waraur; ii.G.1 350 + 20 tlOC 

195 102 Do C9C 4 Cun Prf— 123 *4 6% 

E377 e *21 weih Fargo S5 £24^ +1% 052.00 

jib 156 Westpac SA1 — 125 +3 QZSc 

550 290 nViainis 20c 443 61 

Hire Purchase, Leasing, etc. 

240 150 |Ant)!c Leasing lOp — tUCad j *5 116 

76 44 fcaiUe'siHassilOcJ 57 1*2 tblC 

296 132 Curt, Lease FmSOp. 160 -l yL35 


240 150 
76 44 
296 132 


E106>4 JjOsCi* B'cre rr.100 — £33 


05 1 3 EouK» 5 Gen Sp 35 +2 tl 


55% 36%jUn Scot. Fui. lGp_ He ftld 

11 1 5E iMoonjaie Mrs. IDs. 102 412J 

440 273 [Prov. Fiunaal 33S *7 fUl 

30b 110 [WpodcnesUr IR20pJ 153 +5 K19.W 


SEESS, WINES & SPIRITS 


228 124 5?di»jior — — _ 

7°b 540 Enron I Haiti**) — 

246 1 31 autH*r"« Brewery- 

239 134 3jlnrer1H.pl 5p — 

155 124 Zur. 03-*anC Brewery 

535 3e0 Clark > MailMwi 

3cl M2 Dee-nraiUAlSfl— 
1280140 Do 4 5 p: C» JndPf. 
412 322 f £ldne». Pope 'A* 


+8 tlL4 
*1J 1955 
+1 W>BS 
+3 3.7 

*5 4K18D 
+7 43J 

*3 T5.77 

62.93 

-5 9.0 

♦B 3D 


2EOlal30 flnr-nail wnUey.... 
1451; 101 Do. 5.95ocC»P1El— 

*32 259 Green* ( mg 

3S9 127 Gunne.1 

12513 35 Ca 5\pc Cm PH_ 

n4*7j £97l ; Dn SlapcCtUl 

°7 cd Hyland DtstS- TCd— 

223 13-1 Imen^rrSon Dms — 

24? 145 Insil Dillillers— 

533 370 h<acAUAii-Giemii*i_ 

£! 1 % 925 Mactuiuid Martn ‘A - . 

154 UO Marion Tbmnoson — 

453 220 +Memdo«n Wme_ 

633 345 Mo-iand 

2b8 169 pent 5 Hen 20p — 

•599 4b3 Van Group 


*0 59J 

+2 5.7W 
-h 081,7, 
+2 2.4! 

*6 t57S 

©9.771 

7331 


-i-r-n •!: ik*n uroup 

305 253 Wlmure*! ‘A* 

424 1 1771 Jwolv 6 Diidev 


274 ‘flams 3raw ’A* 
235 I Do. Han. V. 50 


Do. Han. V. 50d — I 318 I i 


2.4 4J 113 
4 33 4 

2.1 31 19L« 
2E 35 13 6 
L9 3.9 23.7 

16 23. 35D 
15 4.6 11.9 
21 3 2 19.9 
43 3.4 12.0 

• 14 6 

23.1 Z9 - 

* 32 9 

4.9 1.4 193 
,02.9 4.0 1L6 

- 7.4 . 

3J 2.C 216 
XI 43 96 

- 7.9 - 

- f7! - 

Zb 4jJ 112 
2J 4J u.9 

4 42 0 

14 1.0 35.9 
Z4i 2J 2S2 

3.1 31 143 

17 2J 17D 
41 23 133 
2.4 51 110 

6 4.C 6 

31 4 2 10.4 
4 23 6 

1.! 13 20.4 
L4| 171 155 


3U5LS2NG, TIMBER, ROADS 


449 [252 
3*3 129 


355 J 195 
■503 205 


155 66 

570 142 


402 106 

447 J IIB 

no j 97 


94 31 

290 08 


160 68 

2S2 140 


■MleO 
136 I 76 


*532:170 

140 \ 65 


b75 126J; 

579 229 

248 120 

315 220 
250 06 

1J0 76 

38 11 

2W ICO 
170 80 

373 102 

184 So 
278 150 


areriseeti Const 

+£ia^i* See Homes. 

Angle Utd 

ArreliHe lOn 

FAdKtead Grand 10p 

Aimoods 5p 

BPB IKS. 50p—_ 
Baggen'^e Bnck — 
Barley (Beal IQs — 

IsiCnia 10a 

+B»rorr Homes 10a 

BarrJR Di*. IOd 

Bel felt 

Sel'nuKS !Qp.~ 

3*rim*ey Grae n 

Eeu 3r«. Hrp 

Clock leys 2Qpi 

Blue Circle £J — 

Ercedon 

8B i EA 

Ertlr* Deedgtng 

3ryint jjitnp. . 

Bameu 3 HalUBi2fip- 

C3H 

CairareMFfcy'A'lOa 

Caridon 5p 

Church 'Curies) 5p_ 
lanarr Gmp 


324 +B 

Ufi +15 
195 

J73nS +15 
44 +2 

90 

370 *20 
BU +0 
265 +2 

IWnJ 

58 +5 

78 

73 

184 +9 

137 +6 

85 

t6*d +1 
83 

325 

444 +8 

163 -2 


146 — 

147 *4 
U *2 

110 

US 

265 *1 

39ad +5 
205 


23 53 11.9 
43 3.7 92 
12 62 183 
9.4 0.7 193 
0.9 32 495 
22 Z4IZU1 
32 12 3a4 
2-5 32 142i 
14 32 1L5 
# L9 6 
43 ZB 10.9 
L7 22 36D 
14 49 9D 
1.6 k6 1Z5 
2 J, 5.9 9.0 
35 52 7.4 
72 13 153 
4 oO « 
22 LB 27 2 
3J> 33 IOD 
0.9 AM 3L9 
4.9 a9 322 
Lb 3.B2ZD 
35 Zt 1S4 


3X8 4.71 10.9 
ZD 4.71 13D 
Lfl 3 Jl 13.7 


■3371a HD 
387 2W 
402 1191, 

291 % 138 
120 31 


11B 63 

281 12® 


t*y 23 
211 1 73 


43 13 

256 1 135 


13»:j 75 
215 |1H 


[C tflsan !FJ 5p 

pmaiu Grpap 

iCmmireilce Pirns.-. 

Kreu 9 rebel 10e 

lllo S'iOC.C* CmJU.Pl. 
fcrtri. Uanresl lDp- 
pooota I RoSL Ml— 
kHhjnon Greed 5p— 

r+ESG Urn 

I Esmond Hldgs 10p— 
H-UMin GrdU) lib— 


335 140 

310 Jilt 


102 75 

« 4o 


102 55 

173 346 


373 171 

151 71 

Misynw 


I u-Fne Conoroetim— 

rbnar lOp 

ended Hgm-og 5p. 
Lin Grand 10a 

a>i Oande lib— 
n> Darcy A 10p— 
r»n lMJI 10p—. 

Try* Ina lCp. _ 

idnscn Group— 
•dn-Slnan lOp 
IDpcLn 2003-01 


112 +1 
234 +11 
11a +b 
194 +9 

92 

SO *5 
232 *2 

34 +1 

125 +2 

24 *1 

141 

7B 

125 


0 4J LL5 
14 £4.0 
39^132 


133 *2 

97 

66 

212 

76 +1 

400 

235 +10 

351 

US +1 
*300 — 


3.4 31 135 
52 12 136 
31 ZG 222 
ZB 31 9D 
L9 Z« ZZO 
2tJ X‘ 130 
23 31 162 
31 55 31 
34 2.9 11.9 

a; 3jo uu> 

t 5.6 0 

Li 36 15.3 
Z9 12 362 
Z9 3.6 U.O 
63 U 9L6 
ZB 3 4 1*5 
L7 31 236 
33 Z4 Hub 

yowl - 


BUILDING, TIMBER, ROADS -j 
Contd 


1987136 | 

Htafa Ln» Stuck 

IbtT SO SbHemetun lft? 

190 108 frtley 6 Z-eft IOd 

3% 203 hefeoad Wlllrom , 

C 0 tap. Cm Prt ! 

430 234 


b 11D 

10p_ 124 


30 234 (Mur; 4 Hill 1 502 

85%j 41 Wnera Mags. 13a- 62 

<5 I 92MlMKt jonisen 146 


2<5 I 92MJHTKI jonisen_ 

0 Q H 20 jblmnl Amc Cpr. 


ami :jj 1 675 


Mr VTd 
Nrl ten CHs P<Z 
12.7 z: 3 4 18.4 
P355 3.4 4J "J 
N95 Zj 42 155 
675% - B.C - 

t*i 7S I® 3 a 13.7 
hft®8 45 22 14J 
U.C 3.® ZJ 11.4 


155 ! 50 t* Jennings AS 50. 


185 113 Klcenruems Pa. IDp 317 

[IBS £19% Ulargr Ztv. nPC— 014 

414 218 Laitg Ucna' 294 

400 170 Liar U * £! 275xd 

193 Lmrence iW .— _J 111 

210 112 Dc 35K ZmteP* LL 145 

rr.j 311 duller ,.*j £., 41 

141 43 H-Urn. & U«desifle « 

324 199 lotefl'vj.1 221 

67b 365 McAicre ’Allradl 443 

*620303 MrLulkv & SumeXp 451 
1S3 120 W-McUugnim S H — 200 

406 150 Mjgw 213 

4U 294 Manners :HWgl 309 

195 U2! a M«rfe? 139 

363 133 Marynjlly HjIiIji 238 

114 63 Mjundms iJahnl Xp 80 

473 268 Mey-rlic... 355 

170 30 Millers Sian I lib— 83 

543 305 Mewienjt 358 

£121 T95 Nerombrll ”1 09% 

24b 155 Neman-T»ki 174 

165 b? Perylmrrron ’Pp 116 

■15£ 03 Pboeiur Timber 8°rd 

320 ?70 Poams 745 

210 S3 PphpvelDo 1*2 

575 3391; RMC 445 

167 60 Pjme Incs. ’Cp 89 

ZE3 108 rfiartr. 170 

"!75 352 Redlaiu 422 

£111 £34 HHSamGettTyscC.-tt £9«- 
153 54 Rowtrnvm lOp 95ad 


1.7 Z1 13451 
020%} 11 5.4 89 
M.tt] Zfc 5 1 95 

CCl-J * 10 4 

nSbS 52 Zt 4.4 
THBZg 32 4.1 ®b 
t4xS za 4.4 iai 
n!.+ J J ir _ 


ZC 8: 83 

4 32 « 

3C 4.5 ID® 
* L? * 
21 4.2 13.5 
Z5 3.9 13.4 
21 44 149 
ZC 4 0 lb2 
25 3x 151 

4 ; 3 1 b.6 

5 1 ZT 0.9 
12 11 57.6 
21 61 10b 
3 4 Li 258 
L6 5.7 145 

5.7 1.9 13 X) 

4.7 23 102 
*.4 19 95 
35) L3 303 

3.71 27 12? 
35) 22 104 

2.71 52 9J 




205 %I; Ruoerna. 132 

246U173 Rug^r Grand 233 

*360 ISO Ham & Tomckios 210 

313 175 Sjpdell PrrUns 253 

250 134 SSarae 6 Fijiier 175 

408 67 Small 1 Won 5p 2C8 

133 07 Srjn iJJ lOp 113 

41o 237:51 eet ley 321 

343 139 ramacSOp 235 

■493 192 M-Ti? Homes 272 


12 4J, 15J 
Z2 3.4 8.7 
3b| ZJ 16.4 
?y ZJ 163 
4.9( 1.7 5.7 
L4 64 135 


543 267 [Ta»ffir Wsodrpm. 

43b 197 mbary Grow 


423 235 runs A Arnold 329 

S3 86 7ren hokhngs 10p_ 97 

145 103 fFToaor 2Dp 130 

4U 205 iTumllCvp 242 


71 I 28 rr+un'.iCanuJUb- 46 


25 3.7 138 
31 3.9 1L3 
4.9 22 120 
53 Lb 15.9 
21 42 15.4 
L8 4.8 lid 


®15 Z75 (viarwmm 560 

206 99 {Ward true 5p 137 

227 77 (Wart WOp. 10p 173 

■177 63 [Warn a# ore. 115 

367 204 [wain Blake Z74 


tU0l 42 5.0 Zb 10.7 
13.7 23 3.7 133 
7W.07 51 L6 163 


309 158 WsUmrylOd 2 12 


ViggiiK Group. 156 


t5J 3 3 Zh 150 
t4 7\ 3.7] 123 


200 131 hVilwn 3ow*n lOp. 155 


444 242 

288 1 163 


Vil'cslCcnnaltyl. 
kimpey l Geo! 


t<*4 56) 2*1 3.9jil25< 
L3.4 3.CB ill 152 


t4.7a x4 27| 112 


CHEMICALS, FUSTICS 


£24VlAJco Fi.20 — — 

258 il-da Holdnr* - - 

95 Allied Codons 10a 

55 tMrw Pick Tea SUHL 


1 3C8 lAmenfum WL_ 


i 2T6 Anaer Oeimcal 

13 Astra Hal dings 5p__ 
£901; BAST AG DM50 

1 100 ETPlOn 

£S3 Baver AG DM 50 

12S Biagoen Irtos. — 

138 Brent Cherns lOp 

51 fCartJrdge boUoelA 
135 Canning IWJ 


+11, kQ33% 
+2 T&O 
+8 tnl-88 
„ R025C 
♦ U T82 

45.0 

*1 KWC37 
+4 *QZD% 
+5 t55 


103 JCbemoiy Iml ID 


274 uoaiiie Group 

210 Coates Bros 

177 Da 'A* NV 

19 Cory I Huracr’ 5a 

165 lrwJa Ikl 10p 

153 Da Deld. 10a 

43 rDelmar Group 

110 Corner IOd 

144 EIIK & Evfrard 

885 Eogetbird U53L00 

114 Evade Grabs 

156 FnseceMbMp 

66 Kayaof Group 10a. 
66 6Gr»<ite Surface lOp. 

15b Nalsludfj ) lCp 

£23+ Hrrories loci 

106 HkloailnU 

£74 U Hoedisl AG DM50— 
£301h DoFIiUOkUaUl. 

937 tap.Oem.El 

333 Lapone In*. 5Ck> — 
303 Leigh Interests 5c— 
103 Da bps C». Bed. Prf. 

109 M7M5P 

657 Uaudsn AM UCBO. 
43 Morxeau Hldgs — 1 — 
Ellli Hmo lads. •S' Kr 20 
£144. Ptrstorp 48 'B'SklO 

120 Plysu 

36 Ransom tWm.1 10p_. 

139 Hemokil IDs 

£111 SdHring AG DM50— 


+5 y72 

+6 t4.56 

RD0.9C 

+1 14.0 

L4.9 

-13 1075 

t5.7 

t57 

tOA5 

+9 tZO 

*15 


32j bJ *2 
23 3.7 13.4 
21 14.8 
4.6l 17 7.9 

I 25 185 
u J7.a 
3.1 14 B 
4.0 182 
5.4 lb2 
5 JB 11.4 
b.4 I15JI 
A A 133 
OE - 
33 17 0 
Z7] Xh 13 0 
3.4 3.7 U.0 


33) ZJ lb.9 
3.11 33l IZb 


LJ 3M^-« 
L'H 5J13J 


13.4! 

+10 Mil 
*\ 72c 

+6 fJBb 
+4 f9.2 

+7 267 


24 5.4 9.6 

25 4.C 13.6 
27 4J 1Z2 


010 % 

+ i t3bXl 
+ia riazs 

+8 t4JS 


6% 

+1 rtZ' 


33 33 UO 
L5 5J 11521 
9 4.7 b 
15 43 13.1 
3.4 3.7 10.9 
- GJ - 
Zt 3.7 U1 
L9 0.4 - 

-ISA - 
in 4J 10J 
25 33 135 
14 32 17.7 


+3 l3 
♦U.020-J 


3.4 ZS 1Z3 
73 OJ 523 


54 KutiilHr 5w*km»_ 
54 jThwqjr Baitlei lGp_ 
35 fritd^ PackagiqlOa. 
368 W«t*e Storeys 10p_ 
41 KWeaoranb Ind lQp. 
253 nVotseanalnM Rink— 

162 tYaHofine Ow ns .. 

bl lYuie Caaa lOp 


+15 9.C 

L7! 

— 9.C 
+3 15.C 


4.4 L7 18.0 
23 3.4 17J 
3.2 10 20.0 
27 3.7 103 
5.7 * 17A 

- - 214 

19 4 2 1L4 
* 4J0 * 

3.6 14 16.0 
L7 5.C 162 
3.0 4.b 100 
16 16 1L4 

13 2bl 14.4 


DRAPERY AND STORES 


■sail, 17 

463 205 

116 SSh 
203 105 
132 141, 

490 200 
•160 55 
nxh 89 
350 182 

145 86 

168 95 

238 93 

ZS 95 
206 134 

800 122 
HU 191, 
190 45 

890 360 
100 24 

134 66 

447 204 
359 212 
2b0 175 
1371; 63 
193 63 

345 140 
630 430 
424 217 

419 210 
S3 120 
298 138 

655 350 
60 341: 


1 JewrtJeiy 10p| 73 


AUeboM 10a 115 

Da SAdKCeCmRdPr 200 

An*er Day 2>jp 38 

Aquasaitum Sp 260 

Oa 'A* Sp 90 

Ashley f Laura) 5ou_ UO 


T60 4J Z«]uj 
loU - IB - 


■A* Sp 90 

y r Laura) 5a_ UO 

«> 275 

omage lOp 118 

jro Hldgs lOp — 103 
le U) *A' 133 


72S L7j l3j 513 


L7[ 3 J 111 
17! 1m 17.7 


6J l.U 7J 16 9 
Rl-H 3 J 52 1Z4 


1 1 Wm.i 5p- 117 


473 175 
93 53 


425 186 

117 75 


283 132<: 

•191 38 
1231] 441; 
295 180 

345 198 
361 128 

22S 9H; 

274 U4 
331 164 

340 207 

311 151 

245 120 

223 113 
140 S3 
UO 50 
251 175 

218 U1 
■92 251; 

£231, a 
£143, noij 
128 62 

■255 9b 
*83 171; 

383 185 
87 41 

188 100 
393 17S 

505 ISO 

246 Bb 

150 73 

215 73 

■145 36 
113 43 

021. b» 
815 480 

£32 6 900 

245 105 

240 100 

2001; 160 
■165 92 

523 258 
•6«C 128 

246 96 

S141, 580 
378 225 
470 345 

■mis 160 
126 37 

184 85 

378 145 

202 98 

131 71 

67 32 

•413 203 
Z53 126 

286 163 

206 100 
100 46 

43 38 

190 108 
315 210 

498 193 

417 27b 

270 135 
■ZH) 06 


SernalB lOp 155 

H<k 3a* Grappen AS. 143 
Slacks Letarr Go 21^ 20 L, 

Mlanctar* lOp 71 

Body Shoo IM 5p 765 

BolunTm.5a 38 

Brenner 7Brd 

Brawn IH1 lOp 330 

Burua Group 50p— C5rt 

CamonZOa 215 

Do. ‘A* 20p 90 

Casket (SJ 10p ID 

Kbehea Man5p U2 

Church — — <30 

Coais ViyeLU 20p — 283 
Coles My*r AS050- 239 

Kotorkhioo 5p 152 

Courts 'A' 163 

OAKS Simmon *A-_ 400 

HJe Betti Unkti lOp. 36 

WtbMf lOp 351 

Sewturst IIJ.I lGp— S3 
ftrens Group lOp — 206 

DalNetKIn CioEnJIM. 81 
DwddB mags. 10a— 160 

ERA Grasp 5p 73 

□lis 6 Gold Up 55 

Empire Stores 243 

Euwlfti 283 

Emu Horae Prats Sp. 248 
Ewane, Zap — . — 125 

rFretts (Mrs) 50.05. 138 

Fine An Den. 5p Z24*d 

Fomnswr lOp - 275 

FFrend, Conneetlsn So 150 

KabicciSp 133 

fGte(CecH) lOp 93 

GeraiSJLTlQp 53 

Glamar Gram lDp— . 278 

Goldberg UL) 178 

Gocdman Gram 5p— 30 

Great Unhrmal £171, 

GU5 A £11% 

Hibraki Homsoe 10n 77 
Kirns OoeefSwzy 2 Djl- UO 

Heiew Loo. lGp 41 

Hogg Rotrasou 10p_ 189 

Hoi las Group 5o U 

WiareysocMe Grp 2p 121 


3.JS 2.71 36^ 14J 
TU4 3 Zq 5j| U2 


+2 19 

+10] ttiTbS 


OZlc 

+5 fti: 
+5 4.4 

-15 Si 
+ 1 

-2 5J 
-1 tnaSb 
-2 4.0 

-1 5C 

thL75 

+3 gLO 

li 

-1 fA.73 

♦5 t«47 
-4 L4J5 
*3 nil 
tL45c 


14, 87 1U 
6Z 0-3 0Z2 

- - 250 

OJ 0.9 - 

31 1.6,25.6 
Zi 44 1L0 

5.6 LO 25 7 
56 ZJ 10.8 
19 JJ 9.9 

3 3 16 150 
3J 3.0 141 
3.0 32 1L7 
19 5i4 9.7 
17 ZC 25 J 
11 4.! 15.& 
54 Z9 iS 

- - 4 LI 

4 7 U 214 
5J 12 117 

4.7 Zi 10.7 


T7J9 

+ U 41h4.1 


5.4 Z3 111 
Z* ZZ 2D9 
15 3.4 15J 
* 4 3 1 17 

15 18 220 
10 40 1Z2 
1C 3.4 20 6 


+1 19ji 

+ 2 A 

t24S 

tZ4J 

+1 16 
— 5.75 

glb3 

L4G 


House ul Lrrme 192 

hlaapes Vert 10p_ 312 
hnslErnesU lOp— 243 

Went (Jabiu So 115 

MCoAtl Kaacktn lOt- 88 

Lana Zijp 44 

Leslie Wise 20p S3 

Uberty £11 

Da Nan Vtg 6W 

U railed ha JO 50— 929 

Upyds ChemhB Sp 145 


+5 L4J 

+7 1 9« 


3.8 ZD 17b 
30 3 C 11.7 
4.6 IS 1CJ 

16 bl US 
1.* 5.« LS-1 

17 14 17.6 
1« 56.116 

16 4.0 115 

17 6.7 104 
ZC ZI 140 

oj oe - 

6 07 • 


*3 0.75 

— nc 

+12 t9.C 


Martin (A.) 20p 98 


Meuztey U.l 35S 

MJlBer & Solhse. 5p 425 

Uni Cam lOp 205 
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LONDON STOCK EXCHANGE 

Dollar earning stocks lead fresh advance by equities 


THE LONDON stock market, tak- 
ing its cue from the strong gains 
in New York and Tokyo over- 
night. continued to surge ahead 
yesterday in response to the 
upturn in the US dollar. The lead 
was given by shares in the major 
doUar-eaming companies, but a 
substantial increase in trading 
volume also bore witness to fur- 
ther activity In British Petro- 
leum and Britoil. and in bank 
stocks, which responded to 
reports that agreement has been 
reached on UK tax relief against 
overseas loan provisions. 

By contrast, however, UK Gov- 
ernment bonds fell back, as 
weakness in sterling was fol- 
lowed by the announcement of a 
heavy addition to market supply 
in the form or SI bn of Treasury 
S 3/4 per cent ]9P7 stock, to be 
auctioned on January 13. 

News of a new Gilt stock had 
been widely expected, but the 
formal announcement was a 
slight disappointment, both in 
terms of size and maturity of the 
issue to be offered in what is the 
third and last of the experimen- 
tal bond auctions introduced 
since Big Bang. The market suf- 
fered "quite a flurry’ on the 
announcement, to quote one 
leading dealer, and final losses 
ranged more than V: point in the 
medium dates, which must com- 
pete with grey market dealings 
in the new stock ahead of the 
auction. Longer dates suffered 
slightly smaller falls. 

The equity market was in 
strong form throughout the ses- 
sion. and gathered pace as firmer 
trends in European bourses 
underlined confidence that Wall 
Street and Tokyo would continue 
to rise strongly. With the new 
session on Wall Street bringing 
an early gain of nearly 40 points, 
London closed strongly, although 
off the top. 

At best, the FT-SE ICO was 50 
points up and within two points 
of 1800 mark last challenged just 
before Christmas. By the close, 
however, the Index had settled 
back to 1789.6, for a net gain of 
42.1. The first two trading days 
of the New Year have brought a 
recovery of 4.5 per cent in Lon- 
don's equity market as the US 
dollar has reversed the slide suf- 
fered in the Far East while Euro- 
pean and US markets were 
dosed over the Christmas period. 

Equity turnover of &585.5m at 
5.00pm yesterday was almost 
double that of Monday's session. 
DataStream put the day's gain in 
equity values at S8.47bn. 

The revival of the dollar's for- 
tunes was quoted on all sides as 
the single most important factor 
behind the upswing in equities. 
However, equity analysts also 
pointed out that the investment 
institutions, known to be flush 
with cash, have completed their 


year end window dressing 
operations and. backed by confi- 
dence in the outlook for the UK 
economy, are seeking bargains in 
the stock market. 

Overseas earning stocks, such 
as ICI, Glaxo, Jaguar and Bee- 
chain, were all strong yesterday. 
Improved crude oil prices 
brought heavy turnover in 
energy stocks. Revised profit 
forecasts from British Petro- 
leum. disclosed in view of the 
closure at 2500 GMT today of the 
official price support scheme for 
the partly-paid shares, did noth- 
ing to slow the pace of support 
for BP. 

The only weak equity sector 
was the retail area where doubts 
over the outcome of the all-im- 
portant Christmas trading season 
brought profits downgrading by 
some brokerage analysts. 

Gilt-edged had an uncomfort- 
able session, which ended with 
some signs of strain as traders 
viewed the prospects presented 
by the new stock. Added to the 
&2.6bn of 1997 stock already in 
Lhe marketplace, the new issue 
presents traders with &3.6bn of 
this medium dated issue, making 
it the largest at present on their 
trading books. Moreover, ten 
year stocks have proved difficult 
to sell to UK institutions, and 
overseas interest has been lag- 
ging recently. 

The funding move came a lit- 
tle sooner - and on a slightly 
larger scale - than expected, in 
view of the absence of borrowing 
pressures on the authorities. 
Analysts pointed to yesterday's 
disclosure of the UK currency 
reserve totals for December indi- 
cating increased intervention in 
the currency market, as a possi- 
ble reason for a SI bn funding, 
rather than the &800m widely 
expected. 

BP remained the focus of 
attention in the oil share market 
as the Kuwait Investment Office 
continued to add to its stake 
ahead of the closure of the Bank 
or England's 70p a share safety 
net which ends today at 3 pm. 

Turnover in BP's partly-paid 
accelerated yesterday to 66m 
shares, indicating that the KIO 
stake in BP is now approach- 
in gt he 20 per cent level after the 
large scale buying of the past 
two days: the last official notifi- 
cation of the BP stake by the 
KIO said it's holding was 18.34 
per cent. BP partly-paid shares 
were up at 72p. 

BP "old" made further progress 
to close another 4 higher at 263p 
with turnover expanding rapidly 
to more than 11m shares. Senti- 
ment in the shares was unsettled 
momentarily during the morning 
when BP reduced the profits 
forecast made in October owing 
to "lower crude oil prices and the 
weakening of the dollar". BP said 
historical profits after tax for the 
year to the end of December 
“will be in the region of £1.35 


but auction news hits Gilts 
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New Court took a more negative 
view, managed a minor gun at 
258p. 

The absence of any hard news 
on the takeover front triggered a 
wave of selling in Tip Top 
Dregstorea which retreated 21 
to 113p. 

Cable & Wireless moved up 
13 more to 360p with over 7m 
shares moving through the 
SELAQ system; the latest oout of 
* interest prompted by the 
firm dollar and shareholders’ 
approvalof the proposed merger 
of Hong Kong Telephone and 


bn* compared with the previous 
forecast of £1.45 bn. 

Britoil shares were a shade 
easier at 446p, after a record 
450p, with Salomon Bros, 
believed to have been acting on 
behalf of Atlantic Richfield, 
thought to have picked up 
around a further 2m shares to 
add to its stake of 21.25 per cent. 

The latest appreciation in 
crude oil prices gave a boost to 
other oil and gas shares. British 
Gaa added 3n to 131 ttp on a 
turnover of 16m. Ultramar, 
helped by a “buy" recommenda- 
tion from Japanese securities 
house Nomura, jumped 11 to 
185p. Enterprise, amid vague 
talk that a good drilling report is 
imminent, added 10 at 268p. 
Clyde provided one of the day's 
features with shares showing a 
backwardation at one point 
when bid rumours and a stock 
shortage triggered a sudden and 
sharp upturn to 1 18p; at the 
close the shares were a net 10 
higher at 115p. 

Beecham were a particularly 
good market, moving ahead 
strongly to 481 p before settling 
below the best with a rise of 19 
on the day at 474p. Some 3.5m 
shares were traded. 

Buying Interest was stimulated 
both by currency factors and by 
a symposium held yesterday at 
the University of London on car- 
dio vascular drugs, at which Bee- 
cham 's BRL 34915 was expected 
to feature 

Banks took heart from a report 
of favourable tax treatment on 
provisions for third world debts 
and made rapid progress. Senti- 
ment Improved noticeably in the 
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banks most exposed to the debt 
problems with Standard Char- 
tered especially favoured and 
finally 30 up at 495p, after 500p. 

Business in the Building sector 
expanded, notably among sec- 
ond-line issues, and prices were 
quick to respond. Renewed 
demand on takeover hopes saw 
Bine Circle rise 8 to 444p, while 
support following the setting up 
of a joint venture company with 
Lone Star Industries of the US 
boosted BMC 16 to 445p; Mr. 
Angus P ha ure, building analyst 
at securities house County Natw- 
est is especially keen on the lat- 
ter and reckons that RMC could 
reap sizeable benefits from the 
latest ope rat ion. Cos tain bene- 
fited from Favourable comment 
and put on 11 to 284p and Bar- 
ra tt Developments gained 9 to 
!84p. Magnet continued to rise, 
despite the absence of the 
rumoured dawn raid, and closed 
3 higher at 213p. 

Currency influences plus the 
re-emergence of bid speculation 
gave the Chemical sector a heal- 
thier look. ICI were bought as 
the US dollar staged another 
good rally and the close was % 
higher at SUM. Laporte 
advanced 20 to 42Zp and Allied 
Colloids gained 8 more to 124p. 
Wardle Storeys were 15 up at 
5l5p and old takeover favourite 
Ellis and Everard rose 10 to 
157p. Sutcliffe Speakman 
attracted good support and 
gained 18 to 1 39p, while Bento* 
kil put on 16 to 192p. Anaer- 
sham International continued 
to attract buyers and rose 13 to 
458p; the Government holds a 
"golden share" in the company 


but this is no longer seen as an 
obstacle for a potential bidder 
following BP's offer for Britoil 

The retail sector was alive 
with features, most notably 
Freemans after Sears 
announced an increased and 
final offer of 315p cash a share 
valuing Freemans at &477m. 
Freemans shares closed 13 
higher at 311p on a turnover of 
more than 11m after the news. 
Sears' initially offered 285p a 
share For Freemans. The offer 
drew a quick response from 
Freemans who said in a state- 
ment that the long term interests 
of shareholders would best be 
served by staying with Freemans 
and urged holders to take no 
action. 

The leading stores were hit by 
news of numerous profits down- 
gradings by many top securities 
houses. Ratners were particu- 
larly upset by a 6 per cent profits 
downgrading by Wood Macken- 
zie who lowered its forecast for 
the current year to &47.5m; Rat- 
ners shares dipped 11 to 237p. 
Next, where Scrimgeour Vickers 
were thought to have lowered 
their forecast, lost 8 to 286p, 
while Harks and Spencer, 
where SBCI Savory Milln are 
thought to have revised down- 
wards their estimates, lost 6 to 
178p. Storehouse, where Smith 


240p. 

aded) 


accompanied by 

sale of Its Brazilian paint 
operations, Tintas Ypiranga, to 
Akzo NV for S22.3m. IU 
International advanced 24 to 
421p in a low volume of trade 


NEW HIGHS AND LOWS FOR 1987 
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buying i 
firm ac 
approve 

of Hong Kong Teiepnone ar 
Cable & wireless (Hong Kong). 

Buyers remained a little wary 
of Food stocks and the sector 
had no more than a selectively 
firm appearance. Nevertheless, 
Cadbury Schweppes were once 
again a firm feature on a combi- 
nation of currency influences 
and bid speculation and rose 12 
more to 252p. United Biscuits 
revived with a gain of 6 at 276p, 
while S. & W. Berisford rose 16 
to 316p. Against the trend, 
recently -firm Northern Foods 
ran into profit-taking and closed 
7 off at 263p. Retailers showed J. 
Sains bury 6 higher at 229p and 
Kwlk Save 3 better at 3I2p. 
Argyll hardened a couple of 
pence to I94p prior to closing 
unchanged at I92p as a line of 
Ittm shares was placed around 
the 191p level.lt was subse- 
quently announced that Mr. 
James Gulliver had sold l!6m 
shares in the company, 1 mill- 
lion at 191p and w million at 
192p. Old takeover favourite 
Bejara finned 4 to 190p. 

Major international stocks 
responded strongly to the contin- 
ued advance in the dollar. Mar- 
ketmakers reported a more 
active trading session than of 
late with a fresh early rise on 
Wall Street giving a further 
boost to sentimenL Pffldngton 
were one of the more briskly 
traded stocks (some 7.3m shares 
changed hands) amid continuing 
hopes that BTR may return with 
a fresh offer for the company; 
Pilkington closed 11 up at 
BOC (2.3m shares trad 
advanced 18 to 423p while 
Glaxo advanced tt to £I0tt in a 
volume of 3.76m. Hanson closed 


(1.1m) as Rupert Murdoch stake 
speculation resurfaced. 

Other dollar sensitive stocks 
recorded some good gains. Brit- 
ish Aerospace, particularly 
hard hit of late by worries about 
the impact of currency influ- 
ences on its civil aircraft divi- 
sion, rallied strongly to close 19 
dearer at 35 lp. Cooks on 
advanced 33 to 557p and 
English China Clays 21 to 420p 
while Beaters B moved up 32 
more to 547 p. Bank Organisa- 
tion also stood out with a gain 
27 at 588p; the preliminary fig- 
ures are expected to be 
announced towards the end of 
this month. F.H. Tomkins, 
reflecting the announcement 
that the company has estab- 
lished an ADR facility with Mor- 
gan Guaranty Trust of New 
York, advanced 16 to 240p. Still 
responding to the success of the 
recent oner of new shares to 
finance the Berger Jenson 
Nicholson acquisition, WiUabns 
Holdings were good again at 
245p, up 19. J .H. Fenner, in 
contrast, ran into selling after 
the previous days speculative 
run on bid hopes, ana closed 10 
cheaper at 164p. British Air- 
ways were active and closed 13 
higher at 162p. 

The Motor sections benefited 
not only from the dollar’s 
extended recovery but also from 
the recent bullish view on pros- 
pects by Midland-based broking 
house, Albert E. Sharp. Jaguar 
were prominent and gained 16 to 
334 p, being aided by newspaper 
comment, while Dowty spurted 
14 to 186p and Lucas Indus- 
tries a like amount to 578p. The 
emergence of bid talk added 
spice to trading in Armstrong 
Equipment, which rose 8 to 
158p. 

Newspapers attracted 
increased inquiries from inves- 
tors ahead of tomorrow's prelim- 
inary statement from Associ- 
ated. Analysts' estimates of the 
group’s profits range from £55m 
to £65m, and Luke Johnson, 
researcher at tdeinwort Grieve- 
son Securities, is forecasting 
£63m with earnings per share of 


3Qp. Associated settled slight]; 
below the session's highest with 
a gain cf 11 to 468p while com- 
peting group United spurted 20 
to 440p. Maxwell Common lc*- 
tlon rose 12 to Z56p and also 
announced another small acqui- 
sition. Baud were a feature else- 
where, rallying 10 to 174p. 

US influences boosted selected 
Advertising Agencies, namely 
Saatchi 8 Saa tchi, 26 higher at 
445p, and WFP, 50 up at 453p 
The latter stock has obtained a 
NASDAQ listing in the US. Also 
papular were Yellowhammer, 
10 dearer at 14Sp. and WCKS 
which put on 14 to 242p. Bros- 
ning advanced following the 
return to profitability at the 
half-way stage, and ended 10 
-firmer at 220 p. 

BAT IndnstrlW were one of 
the dav's best performers, gain- 
ing 25 to 470p in response to the 
improved prospects for overseas 
earners. 

Traded option activity expan- 
ded sharply. Contracts totalled 
43,033 comprising 29,518 calls 
and 13,515 puts. Hanson were 
active and registered 3.152 calls 
and 2,815 puts. Pilkington calls 
were in demand, contracts 
totalled 1,092, amid revived BTR 
takeover hopes. Bat Industries 
attracted 1,57 6 calls and 985 
puts. The FTSE contract regis- 
tered 1,476 calls and 1,065 puts. 


Traditional Options 


• First dealings Jan 4 

• Last dealings Jan 15 

• Last declarations Apr 7 

• For Settlement Apr 18 

For role indications sec end of 
London Share Service 
Dealers reported a fair amount of 
interest in the Traditional option 
.market yesterday. Stocks dealt in 
,for the call included Joseph 
'Webb, British Petroleum 
partly paid (Beg), North Kal- 
gnrli, Benjamin Priest, Hor- 
tons Group, Astra Holdings, 
Eagle Trust, Sears, Sound Dif- 
fusion, New England Proper- 
ties, Ossory Estates and Aber- 
deen American Petroleum. A 
put was arranged in Snter, but 
no double options were reported. 
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Safas Slack ^ 1 m Dm CM| 

40985 Indian* A £■% 3 «* +> 

300436 LaUhr B T *UP 2 17V IB +<4 

F-No voting rights or restricted voting 
rights. 

WE REGRET that this listing is 

incomplete doe to computer pro- 


MONTREAL 
Closing prices January 5 


1025)9 Bank MOM 

*27% 

287, 

27 

7885 

BombrdrA 

*07% 

07*4 

07% 

78290 

BombnlrB 

S07V 

07% 

07% 

23350 

ca Pak 

ST0 

15% 

2®V 

48689 

Cascades 

107 

0®V 

06), 

10200 

CO. 

527% 

Z7V 

27% 

14500 

Can Ban 

518% 

W% 

w% 

27234 

OomTxtA 

817% 

17 

17 

14800 

MnfTrat 

512% 

12% 

12% 

54882 

MdSk Cda 

511V 

11% 

11V 

73087 

Nbdwb 

511% 

11% 

11% 

330820 Power Carp 

514% 

14V 

M% 

67735 

Prov/go 

SOB/, 

06% 

08% 

8800 

Rapap Enlr 

513% 

13% 

13V 

600 

ReUendA 

S11 

11 

11 

46228 

Royal Bank 

529% 

28% 

»% 

2725 

SMilOxgA 

520*2 

27% 

28% 

10842 

Video iron 

SOB 1 * 

06% 

08% 

Total Sales 8904.103 shares 



+v 

+*« 

+i 4 


-h 


OVER-THE-COUNTER 


Nasdaq national market, closing prices 


Stack SMas B# Lw Lap CMg 

0MD 

Continued from Page 41 


OneBc .40 
OnePra 
OptfcC 
OpdcR 


Orbit 
Oronan 
OsnBAnJSa 
OetikTB .40 
OttrTP £92 
OmhiUhBS 

PACE 

PCS 

PacarUSOa 

PacFst.40a 

Pamara 

Parisan 

Padex 

Paul Hr* 

Payctm 

PagGId.lOa 

Pentocs 58 

Pentair AS 


5 287 12V 12*1 

13 219 B 7H 

38J466 18V « 

14 384 18V 10*4 

25 2019 16V 14V 


11 877 47s «, 

357 1SV 14 
16 228 281* 26V 
9 127 18** 16*i 
IS 52 42*2 42 

10 200 14 1SV 

P Q 

1MB 8 5 


SB 2B8 
10 465 
31028 
37 BN 
0 288 
295 
9 144 
34 930 
451818 
S 143 
14 381 


34V 23V 
5BV 58V 
Qi, 12V 
TV 8* 
28V Z7V 
18 IS 
5V SV 
17 18V 

WV 15V 
21V 20V 
23V 22V 


PaopHrUBa 
PeoWat 
PerpSs 
Peuita 1.12 


12V + *< 
7V 

16 -*1 
IPa- V 
is - V 
47,+ 1, 
MV-1 
2GV+ V 
18V + V 
42 

14 + V 

5V+ V 
24 + V 
58V +1 
12V- V 
7 + V 
27V- V 
1SV- V 
SV- V 
17 + V 
15V- V 
21V + V 
23V +1*4 
18V + V 


10 130 18V 17V 
81897 16 15V 1SV+ V 

8 231 187, «V W|+ V 


8 IBS 8V BV 
24 411 34V 3« 


Bi*- V 
24V + V 


Plume! 

1244 

2% 

17.21-18+5-18 

PTvmd.tSe 

211074 

16V 

18 

» + % 

PicSaw 

15 448 

w% 

15V 

18 %+ v 

PteCata .48 

M TO 

14 

13% 

M + V 

PlonHI 194 

10 188 

33 

31V 

32 + V 

ZSX*. 

20 813 
7 13 

20 

19% 

n 

15 

«V+ V 
15% + V 

PracCM 98 

17 580 

35 

33% 

33v -i ; 

ProsUs 96 

13 402 

10% 

9V 

10% +1*« 

PnrinCp 90 

34 2B2 

11V 

10% 

liv + v : 

Priam 

1200 

2V 

IV 

2%+ V, 

PricoCa 

242M1S 

36 

34 

36V +1% 

PrueTR 9B 

11 380 

22% 

21% 

22 + % 

PrinvO.ieb 

W8 75 

8% 

a 

8%+ V 

PraaQp 

237 

6 

5V 

5V- V 

PratiJe .70 

0 105 

rev 

12% 

rev + % 

PrvUe 94 

81854 

16V 

16% 

1BV+ V. 

pgSdBc 90 

111033 

20% 

rev 

20 + V 

PuttzPb M 

21 22 

20V 

28% 

2SV+1V 

PurflBs.11 . 

23 448 

22 

10V 

21V+2V 

PynnT 

87 204 

« 

8% 

8V I 

QMads 

151348 

*v 

4% 40-16 +7-18 

QVC 

1250 

5% 

4% 

5%+ % 

Ouatkx 

36 

: 7 

6% 

7 + V 

QuohCN 94 

13 125 

21 

20V 

20%+ V 

(Annum 

301102 

13% 

»V 

131,+ V 

Ouikslvx 

161044 

:£ 

6% 

7Y+ H 

Qulxn . . . 

152. 

-J5%. 

.• .6% 


Sain ffigh Low last CM* 


.78 


Reyfly 
HhooPT 
ffibil/n 
ReftmHLIOe 
HfngsMt.10 
RoadSvl.10 
RocftCS.12e 
RavtiR) 
Roap t cft 


A 7 

RoyGKI 

Roylpn 

RyanPs 


9 049 
IN 
552 
158 

22 104 

23 802 
SOB 
1591 

44 
1139 
91 522 
55 BO 
33 MS 
25 208 


18 

31V 

4V 

15V 

19V 

33V 

10 

S'* 

raw 

47, 

a 

4V 

8 


1TV 

“55 

14V 

18 

33 

P 

18 

4V 

19 

3V 

4*1 

7V 


17V 

30V -IV 
4V“ V 

’ft 

Wij 
33V “ 
97,+ 

9V + 
191, + 

4»p + 

W«B + 

S + 

77,+ 


RPM* 50 

RadSyaDSe 

Raewaa 

RgcyCr 

RgcyEl 30 

iwm 

Ragec.OOa 

Raplgn 

RapAftn M 

RaubH .86a 

Raxon 


R R 

19 470 15 14V 

17 13183, BV 
17 819 7V 5V 
5 1188 1 23-32 11832 


15 

8V 


26 587 
17 128 
8 W 
1047 
11 1510 
1062 


37, 

16V 

12V 

Bi* 

60V 


IT 


3V 3»,+ 
«V 15V- V 
12 12 
BV 9V+ V 
“ 14V +1V 


18 7B3 6V 


137, 

5BV 

6V «V 


5BV+*, 


SCI Sys 

18 1857 

143, 

14*4 

SCORU 

7 254 

BV 

8% 

SBs 

281360 

17% 

18% 

SHL Sys 

2572 

17% 

18»a 

SKFA8147* 

13 

41V 

41V 

spree sa 

B38 

7% 

BV 

Safacds 

91303 

av 

7% 

Solecoa 96 

7 840 

28% 

28 

SageSft 

12 32 

ov 

BV 

Sahlen 

154 303 

2%! 

25-18: 

SUuda 

17 453 

371, 

2814 


125 

9% 

9% 

StPauta1.7B 

8 371 

47% 

46V 

3a) k* 

19 492 

11V 

11V 

SFFdl 

6 658 

18V 

147, 

SxUrrte 

16 66 

26 

25 

Scherer JB 

IS 0« 

13% 

13 

ScMAs .40a 

17 208 

38V 

38% 

Scbnsd 

50 37B 

9V 

0 

SdMta 

11 1370 

4V 

SV 

ScotCb 

405535 

25% 

24V 

Seagate 

72055 

177, 

17 

Swalrot .18 

13 63 

WV 

18 

SaamF 

17 80 

18% 

177, 

SEEOs 

30 371 

0*4 

6 

Setae! 90 

6 754 

1W» 

11 

Selc4)ns19B 

8 47 

20V 

rev 

Sensor .05 

U 1442 

9% 

8V 

Sequent 

580 

15% 

14% 

SvcMer 98 

2541 

4V 

3V 

SuOak .18 

11 2*0 

7V 

7% 

ShrMed 90 

12 586 

23% 

23 

Shwnrt 220 

14 273 

37% 

3BV 

Shonoy .18 

171096 

22V 

22*, 

ShonSo 

18 904 

11 

ret, 

Shrwds 

151888 

ire. 

WV 

SIprnAl 22 

27 238 

44V 

43V 

Slgnres 

131022 

14% 

13*, 

SUcnGr 

31 1173 

18V 

18V 

Silicons 

361960 

10% 

10% 

SncVta t 

77 507 

8% 

8 

SB hum 

W 315 

S 

47, 

6taSMn 

301002 

ft 

1% 

StanAlr 

Kl 264 

7% 

7% 

SWer 

W 119 

17% 

W% 

SmdiF 

13 220 

*V 

23% 

SocWyteIJO 

0 566 

33% 

32V 

SoctySw JB 

6 355 

MV 

«V 

SottwA 

12 202 

BV 

av 

SDwPb 

12 5M 

BV 

oi< 

SonocPs92 

15 185 

22% 

22 

Sonora 

248 

SV 

5% 

SCarNt 98 

0 653 

rev 

19V 

Sou net 

77 330 

13V 

12V 

SonhtSv 

899 

17V 

17 

Sou list 90 

8 369 

»v 

18V 

Sovran 1.44 

12 477 

34V 

33V 


MV+ v 

8V+ V 
161* -1 

17 

41V +1 
7V+ V 
7V - V 
2BV+ V 
61, + V 
2 5-16- V 
267,+ 1 4 
97,+ V 
46V- V 
11V + V 
16V + V 

a + v 

13V + V 
38V 

9 - V 

4 - V 
24V 

17V + V 
191* - V 

18 + V 
6 + V 
11V + V 
20V + V 

BV+ V 
157, + II* 
4V+ V 

n« + v 

23V + V 
37V +1V 
22V 

10V + V 
11V + », 
44 - v 
13V + V 
T7V + 1V 
10V + V 
8V+ V 

5 

IV + V 
7V+ V 
16V- V 
24 + V 
32V- V 
MV +1 
8V+ V 
BV" V 
22V + V 
5V +1-» 
»V+ V 
13V- V 
17i,+ v 

19 + V 
337, 


Sparta 
Standys 92 

SUMfc 
SMRegs M 
StrpeS*1.43i 
Stare 

StaStBs .48 

StwBca 90 

StewEUv 

&t*4nt .76 

Stratus 

SwwbCJ 99 

Strykrs 

StudLvt 

Subaru 38 

SutiFtn 90 

Suui8B.72b 

SunGrtj 

SunMic 

Sunwsts la 

SymbT 

Symbllc 

Sysifn 

Syslntg 

SySoftw 

Sysbnt .12 

TBCb 

TCA 32 

TCBY 

TCP 

TMK ,40e 
TPI En 
TS butt 
TSO 
Tabu an 
Tandon 
TdiOtaa 
Taknwd 
TlcmAs 
Totems 34 
Tel male 
Tat aba 
TaUnn 911 
Tannant 96 
Teraota 
3Com 

ToMoFs.191 
Toppe 10.17a 
TWApI 
TmMus 
Triad&y 
rrenod ( 
Tamp 1.40 
ZOCnin 32 
TyeoTy 
Tysons jm 


USTa 32 
UTL 

Ungmn 

Unifi 

UnPbur 90 
UnSpIC 
UACm .04 
UBCoi 
UnCosF 35 
UHllCr 
UMSvre .72 
USBcp 90 
U& HOC .18 


Sates Mob law 
(Hod*) 

10 87 77, 7V 

13 128 25V 24V 

1230 71, 6V 

17 758 21V Sri, 
5 13 13 

251 IV IV 
101092 21V 21V 

11 41 1BV 77V 
M 81 18V 17V 

9 142 15 14V 

302137 25V 23V 

8 624 28 25V 

25 42B 20V 187, 

203 61V 60V 
2107 BV 
15 51 8V 

11 220 23 
23 811 171, 15V 

28 1498 36 34V 

9 217 28 

31 1245 36 

342 IV 

7 185 6V 

14 324 5 

21 618 IS 

23 IBB 26 

T T 

11 820 11 10V 

57x101 28 271, 

181024 BV 7V 

12 B01 7V 

8 281 8 
385 5V 

13 13B2 15*16 
21107 3V 

483 BV 
2 324 2 113-16 

15 135 11 W* 

84 308 6 5V 

492282 25V 24 
35 407 40V 381; 
30 978 BV 
171130 14V 
15 1212 14 

14 153 25V 23V 
781575 15V 15V 
262118 21V 203, 
73 288 65V 63V 

11 784 197| 

5 22 
■» isi re 1 , i7v 

14 483 97, BV 

131223 tT 
8 171 22 

12 642 191, 18V 
81173 SV B», 

131875 14% 13V 

u u 

11 5 20V 20V 

11 329 7V ~ 

23 810 8V 
111768 MB, 

38 84 23 
M 308 21V 
206 889 MV 24 

24 523 MV 14V 

1 9 17V 171, 

696 37, 3V 

4 76 13 V 11 V 
72037 21 20V 

160708 61, S', 


last Dog I Such 


6 

BV 

22V 


27 

35 

4V 

MV 

25V 


7 

TV 

5 

2V 

3V 

TV 


SV 

13V 

«V 


18i, 

22 


W, 

211 * 


TV 

7*, 

18 

22V 

20 


TV- V 
26V +1 
7+V 
21V +1 
13 

IV- »a 
21V + V 
18V 
TTV 
MV 

24V +1V 
25V + V 
rev +i 
61 +1 
6 V+ V 
8 V+ V 
22V- V 
1SV- V 
34V + V 
28 +1 
35V +1 
1 11-18 +V 
6 V+ V 
4V+ V 
14V 

28 + V 


11 + V 
27V- V 
BV+ V 
TV+ V 
77,+ V 
Si, 

2V- V 
3V- i, 

a + v 


USTrxt 1 
UStatn 98 
UnTeiev 
Unvfra03e 
UnvHlI ,33a 
UmMed90 


VBond 

VLSI 

VM 80 

VWR 90 

ValMLg 

VBlNti 1.44 

VanGW 

Verooxg 

Vtcorp 

VtawMs 

Viking 

Vi pom 

Viratth 

VONo 194a 


Sates Mob law last Chog 
(HaM 

121219 3BV 39 »V 
W 699 19 18 18V + V 

64 79 22V 21 V 21*,+ V 
11 22 13V 13 13 - V 

43 410 47, «V 4V+ V 

B 485 4V 4V 4 7-18 + 1-18 

V V 

81511 MV rev 21 + V 
33 2242 11V 10V «V- V 

18 587 10V 10 10 + V 

13 168 18V >6 18V +1 

1881288 41, 3V 3V-M6 

482523 Zn, 287, 27 

413 5V 4V 51,+ V 

368 6 5V 6 + V 

IB 500 BV 6 BV 

191042 TV BV 7 + V 

IB 218 15V 15 15V + V 

67 278 18 TT, 17V 
1050 18V 14V 18V+2V 
341 40V 48V 49V +4 

w w 


11 

57,+ V 
24V + V 
38 - V 
BV+ V 
13V + V 
M + V 
24 - V 

15V 

20V- V 
64V -1 
197,+ ?, 
22 

18V + IV 
9V+ V 
10V “ V 
22 + 1 * 
1BV+ V 
9V+ V 
13V+ V 


20 V + 1 

a* + * 

71, 

18V + V 
22V + V 

20 -IV 
24V +1V 
14V 

17V + V 
3V+ V 
WV 

21 + V 
8 + V 


WO 40 1.40 

16 x74 

2BV 

a 

28*4 

WTD 

122570 

18V 

15V 

15V “ V 

WOtaro .48 

11 

14 

23 

221, 

23 

WaalCsUB 

18 

240 

15 

14% 

14V 

WFSLa 1.06 

7 

626 

28 

27*4 

27% 

WMSBs 90 

31352 

rev 

M7, 

re + % 

WaMQl.43a 

10 

77 

«% 

rev 

rev + % 

Wanslnd .08 

18 

67 

rev 

re 

wv+ V 

WausP .520 

11 

W 

29 

28V 

29 +1 

WbstFnJHe 


SB 

87, 

BV 

87,+ v 

WolMtB 

0 

450 

14 

13 

«v + % 

ihWaUnm 

28 

838 

25 

24*4 

24*4+ V 

Werner ,06a 

18 x5B 

18 

15% 

« + % 

WHAM 

IS 

828 

TV 

BV 

07,- % 

WMCap 


307 

re% 

»% 

re * % 

WstfSLJOe 

34 

143 

38 

35% 

3SV+ V 

wnWsto 

18 

805 

18 

16% 

17 - V 

WsmPb 

15 

451 

re% 

rev 

12V + % 

WiTIA 

17 

616 

13 

12% 

12%+ % 


Watmrk 


648 WV 


WmotC 90 12 551 20 


WatwOa 
Wettm 92 
WtldTch 
WUIomtljOB 
WMAL 
WilSFS.IDa 
WBmTr 94 
WitonF 
WlmJmr 
WtaeiO .40 
Wotahn 94 
vJWOW 
Wortftg -40 
Wyman 90 
Wyae 


XOMA 
Xicor 
Xidex 
Xy logic 
Xyvan 

YtowFn 62 
ZionUl 1.44 
Zondvn 
Zyead 


27 328 20V 
12 IN 177, 
605 22V 
11 463 47V 
122294 18% 
2 U 

11 53 2BV 
N 518 8 
131548 12V 
57 (MS 15V 
8 388 12% 


WV 

rev 

20 

17% 

22 % 

48% 

17V 

W 

2SV 

7V 

11 % 

14% 

11V 


1097 15-18 11-16 
162092 . 18% 17% 

178 MV 13V 
14 373 25% 24% 


18 - V 
18V + V 
20V +*V 
177,+ l, 
22V + V 
461*- % 

16V ♦ V 
10 

25V- V 
8 + % 
rev + v 
wv+iv 

1Z%+ V 
13-18 +t-1b 

S'*- 

24V + V 


X Y Z 

1341 13V 12V W 

127346 9% 8% 87,+ % 

1448 7% BV 7+V 

12 32 12 11% 12 + V 

18 340 7V 6V BV- V 

21 IBM 297, 291, 28% 

108 24% 23V 241* + V 

181 9% 9V 9% — % 

877 4V 3V 4V+ V 


CHIEF LONDON PRICE CHANGES YESTERDAY 


(Price* in pence unless otherwise indicated) 


RISES 


MIT l™k _ _ 

4711 


s 


4H8 


35 

Hull Shop . 

TiV» 

+ 

41) 

lini. Vn+jaii- 

:fil 

♦ 

IK 

Hni. Airaa>«. 

102 

+ 

n 

Hurjtn* Unni|i 

■JM 

♦ 

AK 

("alii*- & in-bMi — 

:W 

+ 

|:| 

( 'iulhMY Mriiaiiq» 

Zfi. 


13 


IMi 


14 

|:l 

Pninans 

All 

+ 

e.KS 

-IX) 

+ 

IA 


HU) 


V» 

in 

SM'A 


Vh. 

Xiiliinr 

:cu 


in 

1 NllmA-i- 

:W 

+ 

ii 


Ijni 15 UanrluMiT 

Uawll Cianms. 

l*taxnHLs (GB) — 

Polly hH 

Hank Ore — 

Hud Inll 


ZM 

a; 

HW 

:k» 

:W 

■121 





SUKks 


Dianne 


Stock, 

CtoHaq 




T>adrd 


on to 


Traded 

Prtcrs 


IT 


46.70m 

913 

*» 

Japan Synthetic 









Rirnbe* 

14 76m 





4225m 

463 

+ 14 

Awin Sriki 

1327m 


■f 



4224m 

1,360 

+ 50 

NiPiStHi Slrrt 

13.16m 

361 


IK 

Slanlry Etet .... 

21 67m 

1.180 

+140 

Kawasaki Steel - 

11.90m 

310 


37 

Nippon Sharyo — 

1620m 

740 

+66 

HuaA Lm 

890m 



Kiun-n-' H - r »42 + 27 

Knyal liMinmv JW + 3i 

I'lrraiiiur . IHo +11 

I'niliil SmaMap'lh 4W + 3l 

«w — ea + n» 

Warhu^g(SG) -fif) + 31 

FALLS 

Tn>w.Wb m - '/! 

(Lunrre Zfi - II 

TipTopilnigaiins IM - 21 


TOKYO - Most Active Stocks 
Tuesday January 5 1988 


Chang* 
on day 

+30 

*40 

♦2 

+10 

*60 


12 FREE issues 


when you first subscribe to the F.T. 
0 Frankfurt ((Nfl) 759H-IIU now and 
ask Wilf Brussel for dciuiLs. 


Have your F.T. 

hand delivered in The Netherlands 


If you work in the business centre of AMSTELVEEN, AMSTERDAM, 
BAARN, BLARICUM, BUSSUM, DELFT. DIEMEN. EINDHOVEN. GRO- 
NINGEN, HAARLEM, THE HAGUE, HEEMSTEDE, HILVERSUM, 
HUIZEN, LAREN, LEIDEN, LEIDERDORP, LEIDSCHENDAM, NAAR- 
DEN OEGSTGEEST, RIJSWIJK, ROTTERDAM, SCHEVENINGEN, 
SCHIPHOL, UTRECHT or WASSEN AA R — gain the edge over your competitors. 
Have the Financial Times hand delivered to your office at no extra charge and you will 
be fully briefed and alert to all the issues that affect your market and your business. 
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10% 3* CTP ,13e 2.7 4& 47, ' " 

17* 43, CntCnJ 27r 40 8 347 67, 

19* 5* CntrMtl 5Sn 21 B 209 7* 

22* 9* Craig 8 34 14* . 

35* 17* Cranes 00 « TO 1493 22% 21* 21* +* 

135* 47 CrayRa 18 >886 78* Tfli, 77% + 37, 

30*. 18 CrmpKsDB XI 74 6S0 23* 


8* 8* 4 *, 

22* 23 +* 

12 * 12 * +* 


4* 4* 

fi* 6* + * 
7 7% 4* 

14* 14* +% 


22*4 “% 


139% 85* CrwnCk 
28* 12* CrysBd05a 


13 349 113* 109* 110* 4* 


0 11 139 18 157, 16 +* ‘8* 17, 


3. 


20* 

21 % 11 
14* S* 
89* 38% 
8* 3* 

112* 57), 
58* 287, 
16* 41, 

16* 12% 
62 32 

25 9* 

397, 18* 
IS 6 
42* 12 

■6* n* 

23* 10* 

7 47, 

31* 16* 
W* 21 
21* 13% 


R3IC 
PMC 
FPL 
FebCtr 
Facet 
FalrchdJO 
Falrc pQ.60 
FaMd 
Fam0tr2B 
FoRstel .80 
FarWst X0 
Farah 
FayDrg20 
Pedera 24 
Fader pll.75 
Fed Exp 
RdHm pfdXOe 9D 
FdMog 1.60 4.7 78 

FedNM .48 
FdNM art 
FedIPB 1 
FPap pC.07 
FedFUlalJO 
FUSgnl 00 
Fed OS s 1X8 
Ferro > .08 
FldcrM 08 
FlUrOc .44 
FtnCpA 
FlnCp pf.BO) 

FJnC plA 
RnNwaOO* 
FnSBar.W 
FlnsH 0225 
FTreFd XQ 
Firesmi20 
PlBkSy10O 
FBcntn 1 
FBosiFn.36e 
FCapHd 
FCHd pC. 06 
FWCtnffIDO 
PlOd pO.75 
FtSTex 
FBT ptA 
FBT pfi 
FlCrty 

FFB 104 5D 10 
FFtaFd.Ha XB 
FKitsM20O 60 
Fllitet pEJ7 80 
FtMIsa 24 10 

F*tf>a 


4X8 
13 10 
40 
11. 

B 


429 

3J9 
30 15 

0 22 

X 15 
70 9 
£8 10 
42 

22 22 
64 
8 

SO 12 

8 

5.0 5 
8 

90 
2D 17 
10 IS 

ZB. 

12 9 
18.101 
4 30 
21. 
899 
64 

12. 12 


£851 121, 11* 11* +* 

563 20* 24* 241, -1* 

886 24 23* 337, -% 

30 28* 28* 28* +* 

1443252% 51* 517, +* 
580 TS 7 , 78* 79 -1, 

1946 15* 14* IS* +* 
532 25* 24* 25 +* 

118 28* 20 2S% -+* 

138 13* 12* 13* +* 
2488 1M, 16>« 107, +* 
106 07, 0* 6* +* 

350 1/7, 17* 177, +* 
05 4 37, 4 +* 

108 B>, 9* 9* +* 

203 1* 1* 1% 

55 7* 71, 71, -1, 

5551 36 34* 34* +* 

148627, 2* 2* 

717 5* 5* 5* -% 

2149 21* 207, 21* +* 
193 30* 30 30* +* 

82 18 18* 18 +% 

448 21* 20* 21% +% 

93 24* 24* 24* -* 

131048 4f* 41* •+% 

1188 18 -18% 18* +* 
540 IIP, 10% 10* +* 

71 5* <7, 5* +* 

97 5* 5% 5* ♦* 

826 20* 19* 20 

231 11* 11 11* +% 

31 15* 15* IS* +>| 

1165 12* 11* 12 +* 

785 27* 27 27 

834 3 27, 3 +* 

287 77, 7* 7* 

477 33* 32* 331, +1 
295 5», 5* 5* +% 

2016 22% 201, 21% +21, 

78 34* 337, 3,% t * 

x343 T77, 171, 17% +% 
169 9% Bi, 9* +* 
2711 20 HW, 19i, - % 
W 15* 15* 15* -* 
2231741* 40* 40* +* 

F 
161 

W% 

29* 2B7, +* 
7* n, -% 
20 

0* +* 

3 30* SB* 38* +* 

454 5* 6* 5* +* 

2082 10* TO 10* +* 

232 11* 11* It* -* 
587 10* W% 10* 

109 0 7* 77, +% 

251 7 B* 7 +* 

1549 7% 6* 7% +7, 

SB 21 20 21 +1 

2898 44* 43 43% +* 

23 48* 48* 48* +* 

77 W 33* S3* -* 

5913 32* 31', 31', -% 
1834 8* 7i, 7* -* 

971 42 40* 40* -* 

804 43* 42* 42* -* 

78 21 20* 20% +* 

208 ar, re* 30* +r 

2814 35 34* 34* +* 

72 231, 227, 23* +% 

449 15* 14* 15* +* 

188 B', B* 8* +* 
2204 1* 1* 1% +* 

2 3% 3% 3% +% 

54 8* 6 6 +* 

70 15* 15% 15% 

32 Z 5* 47, 5* +% 

207 11* 11* 11* -* 

5454 27* 26* 27% +* 


820 357, 

3003 30 
47 7* 

264 20* 20 
78 9* 


15* 10* -+* 
347, +* 


RRepA 

Rffto (C&76022 
FRp plAXTO 24. 
FRp fdB1.7«e2X 
m«3 *96038 33. 
FUnffl 100 0.0 13 

FlVaBklOB 
RWacMJO 
FlWtsc D2 
FWoC p«2S 
FtaFedx 
Ftachb 
FtanFd 
RtNnr ■ 1 

FltNor wt 
FlootEnXO 

FMmng 1 
FlxVn n 
FlgntSI 20 
FlOBtPt 
FiaEC 20a 
FlaPiyJ-48 
FlaSU 00 
FlwGen 
Ftowera .42 
Fluor 
PooOnn 
Foowcajo 

FttiillG 
FordM 4 
Ford wl 
forme n 

FtDeor 1 36 
FIHowOOe 
FosIWh .44 
Foxbro 
Franc nX38e 
FmhRs24a 
FMEP £20 
FMGC QGb 
FMOGIIB e 
FrptMeXaoe 
FrptM pi 1.87 
FMRP ZoO 
FruMB 


2680 34* 33* 33* +1', 

1106 21* 2D', 21% +* 

1057 28* 26* 28* +1 
523 8* 8* 8* +* 

1186 9i, 87, S', 

44 19* 19* 19* +* 

2020 20* 20% 20* +>« 

14 41 41 41 

2031 * 15-32 * 

34 5* 5* 5* +* 

7 5* 5* 5* +* 

26 8* 8* 9* +* 

338 31* 30* 31* +* 

277 6% 6>, 6% 

019 42% 41 41* +1 

10 25 25 25 +* 

1481 16 15* 15* +* 

522 8* 9 9 

2453 4* 3* 3* -*13012 +•/, 

421 2* 2* 2* -% 44J, 11- 

30 30* 28* 30% +2W34T, 22 

50 87, 8 87, +1 ^ 

S7 8i, 8 0 

zSO 2D 20 20 +1 

130 19 16* Iff* -+>4 

140 25% 24* 24* -* 

663 30i. 357, 081, +* 

184 22* 31* 21* -* 

Z178Q5B 55* 56 +1 

180 15 14* 14* -% 

63 8* 8* 8* +% 

41 7* 7* 7% +*. 

1819 34% 23* 23* +* 

7 u23* 23* 23* +% 

834 18* 18 18 

789 291, 28* 28* +* 

167 28 27* 28 +1 

560 381, 37% 37* -* 

253 4* 4* 4* 

42 aa. 51 51 -1 

1084 34 33% '33* +7, 

n 29* 20* 29 -* 

483 S', 4* 5 *% 

971 W* 19 19 -* 

2885 15* 15 15* +* 

147 S* fi* S* +* 

1720 45 44 44* -* 

212 6 5* S% +* 

9208 80* 79* 78* +1 
158 40* 39* 30* 

17318% S', 8 +% 

13 U% 14* 14* 

2222 38* 37* 37% +* 

2998 15% 14* 14* +% 

254.24* 237, 24* +1 
71 0* 8* S* 

507 20% 19* 20* +1* 

2711 14* 137, 14% +', 

965 12% 12 12% + % 


313 $* ' 6* a* 

2082 20* 25* 25* +* 
621 a* 28* 29* +% 
2778 UZZ* a», 2D)( - * 
885 B* 2* Z* t* 


a-ga 

P/ 9* On, PR,. 

Stack Dh YU. E IDS, High In* Qera One 

FrM piAlSB 48. 1458 7* 7% 7% +* 

Fbqua 24 0 13 250 2B% '081 — 

FunuSnXIo 48 Wl 9 8* 

G G G 

GAF .10 2 18 2878 45* 44* 44* +% 

GATX 100 19 10 131 38* 38* 38* +* 

GATX ptXSO 5J 1 47 47 47 

GCA n 1228 3 . 2* 2* -* 

OfilCOIJB 12 8 197 1141, 111* 1-0* +2 

GEO 23 647 4* 4* 4* +* 

GF Cp 52 2* 2* 21 

GTE > 202 BD 12 3572 371, 38% 38 

GTE pl 2 60 5 31. 30* 31 

GTE ft 148 8X 11 26i« 201, 26* + 

Gaboll l.DBe 11 xSBZZB* 8 8% +* 

Ganegr .40 2J 12 39 10 T7% 17\ +', 

Gaioob 818 3% 3% 3* 

GedMou 107 47, 1* 1* 

Gannett 1 20 21 2439 38% 33% 38* +* 

Gap 00X4 10 2399 21% 20* 207, +* 

GeorM JOf " 

Gemii C 
GanHI 1172a 
GnCrps DO 
GAInv Zxie 
GCinma J8 
GChi pia .38 2.1 

GriOxta 90 153 4* 4* 4%' +* 

GenOo* 4 281 117, 11% 11* +* 

GnOyn 1 1D143 023 51', 50* 51* -+T, 

10 10 15673477, 48* 48* +% 

18. 78 2* 2% 3* 

142 2 IT, 17, 

3.1 4 1031 9 8* 9 +* 

2D 17 77 8* -8* 8* +* 

0 5438 327, 32% 32* +% 

11 17 1604 51* 50* 51 +7, 

70 7 8369 65 83* 83* +* 

60 02 43 421, 42* -% 

00 S 56* 66 SB* +* 

1.4 3398 39% 38 38 -* 

IX 144 01* 50* 507, -* 

.16 40 17 168 3* ”■ ” 

-45o 1.6 7 2246 38% 


783 1% 1 1 

215 11* 11* 11* +* 

U. 50 12* 12% VP, 

£7 12 653 22% 21',. 221, 

16. 99 14* 14 14* +* 

ID 20 x 1934197, 18 10% -* 

xl UP, IB* 10* +7, 


GanB 9140 
GnEnflyW 
GnHme 
GnHost 20 
GnHou>24 
Gnlnst 25 
GnMiHajO- 
GMot 6a 
GMot pO.75 
GMot pl 5 
QM E 02 
GMH .72 
GNC 
GPU 


5* 2 

10% 1% 

16* 8* 

13 5* 

477, 187, 

82% 40* 

84% 50 
55 41* 

73i« 48* 

51 24 

91* 39 

29% 21% 

687, 46 Gonflea 
20* 13* GnReir 
61* 33* QnSignl.BO 
ifl* to* ora on jo 
6* 2* Gonoca 

TS* 6% GnRad 
44* 27* QenuP, 02 
69 18* GaGulf.40a 

52* 22* GaPac 120 
20 22 GePwrp(X43 

27i, w, GaPwrpfZJO 
28* 23% GaPwrpCZX7 
30* 251. GftPw P< 3 


S’* 

90 
63 
»% 

a* 

30* 13i« 
127, 3% 
457, 17* 
30* 16* 
22% 8* 
33* 107, 
10 % 9 % 
10% 77, 
11% 8 
4* 1% 

10 * 2 * 
10* 87, 
137, 7* 
1'* 332 

20* 
7* 2* 

65 27* 

82* 38 
76* 35 
20* 97, 
18* 7* 
25% 8 
37* IB* 
35 22 

71* 48* 
25 TO* 
467, 23* 
301, 211, 
00* 27 
24* 12 


SX, $, ;5 


10 13 M7T 56* 55* 557, +% 

4 30 16* 16* 16* +* 

30 20 078 47* 46% 46% -1, 

BX £500 14 137, 137, — % 

5 373 4 3* 37, +% 

5538 8% 7* 7* -* 

£4 22 0033 38% 38 38% +2*1 

.7 13 1803 59% 67* 58* +* 


138 

TO, 

TO 

TO 

11. 


2510 37* 36* 3B7, +* 
2GB 247, 24% 24% -1 
221 , 22 * +* 


23 . . 

»* »% 24* -* 


21% 

GoPw prZ58 

re 

10 2TO, 

25 

25% +% 

21 

GaPw pf20S 


23 25* 

25 

25* +* 

231, 

GaPw PI2.75 

TO. 

6E 27% 

2B% 

26% -% 

m 

GaPw pr7D0 

11. 

£661074 

73 

73 

+ 1 

w 

GaPw pr7.72 

11. 

*30 71 

71 

71 

+ % 

22% 

!P 

GorbPdl-32 
GerbSra.12 
GerFd 106a 

30 21 966 80% 
.7 17 1245 (T% 
22. 624 7* 

1.1 19 24 W, 

& 

0% 

36% +* 
>6* 

7 +% 

12>, 

Getty a .16b 

14 

14 

+ % 


St 

18% 


GIANT 
GlbrFn 
GOtetea D8 
Glaxo nJBo 
GlemC 
Oanfed 1 
GJbGvUtOSa 
GQCao 
G^c 1D8a 
vtQlbM.IZJ 
vJGIM pl 
GM>Yid.ae 

QldNug 
GWN M 
GldWF 24 

Gktmon 
Gdrtch 108 
Gdreh ptSJO 
GoodyriDO 
GardnJ 02 
Gotchks 
GoaU 
Grace a 
Grace .00 
Gralngr.BO 
GIAFH DO 
GlAtPc 00 
GNIm 3a 
GWNka.82 
GIWRia.72 


101 18* 10* 18* +* 

732 4% 4 41, +% 

XT 02 12135317, 31* 31* +1*1 
XX) 19 1318218% Ifl* 18* -% 
33 63 107, id* TO* 

40 4 598 22* 21' a 22* +* 

0 739 97, 9* 9* 

37 7* d 7* 7* -% 

11 213 8* 0i« fl* 

ess 1* 1* 1* +*. 

38 31, 3* 3* -* 

II. 2070 9* 9* 9* 

3 403 11% 107, 11 


9 0 


57* 27 
12% 4* 
19 3* 


30 

14% 

47 


Cb’9> 

12 Mmh P/ 8b _ _ 

Htgb uw Stan ' Dvr. YU. E 100* tfigh low (ktataORa 
447, 30 fcWgR pMJS 'w. 158 32 31% 32 +* 

W W* M*gft p t 78 IS* 16* +% 

8% 2* Jndop 13 111 3% 3 3 -% 

IT* kdRPn . A 68 8* 6% 8* +* 

H* 17* ItapSe X10 +0. 00 21% Z>% 21 +* 

54 39* Marco UO *J.1Q 1640 34* 337, 34 +* 

55 34 bdtt a 1X0 32 12 201 43* 43 43*+* 

21* TO% HRWda . . T2 1074 14* 13* 14% +7* 

24* 1S% InMIs 00 .-42 10 20 19 W, B +% 

1757, 102 IBM 440 18 78 . 21122129* 171* 1Z1* + >* 

56 37% IMFbvIDD 30 17 588 457, 45* 45* +* 

53 27* IntMfn 1 2.1 *1 1887 50% 48* 48* -% 

67 47% MM ptA175 19 11 64* 64 64 -1 

BTi, 481, WM pi TO JS 50 118 68* 66 85 

39* 22* bnMultl.18 43 13 250 29% 28 28% 

23 12 7968 40% 44% 447, +1 

349 6 3% 6 +* 

1338 5* 4* 4* -* 

XX 15 213 32% 31* 31* 

12 58 IB* 18 W -* 

82 13 118 21* 20* 21* +* 

40 16 64 6% 7* 8% +% 

700 114 » 38% 39 +% 

80 10 231 W* 19* 19* 

7.19 632 22% 21' a 22* +* 

13 64 am 11% 10* 107, -* 

50 04 883 447, 44 44* +1 

288 7% 7 7% +* 

. J 

12 t34 167, 15% 15* +* 

9 688 16% 1ST. IS* +* 

10 16 254 12* 12 • 12* +% 

1011 3879 25% 3C% «% +% 

ig 44 43* 44 +* 

.40? 46 . 46*.. 45* +* 
16% 5* JRRM0B UMO 838 8* 0% 8* +* 

42* 23 JeTON 120 427 548 29 20% W, -% 

13* 6* Japoon 6 386 6* - 0 6* +% 

45 38 JeiC P« 4 TO. MO 40 40 40 +1 

99* 72* JetC P» 8-12 TO 1100 79* 79* 79* -1 

26* 19% JarC pf Z« TO 41 21' t . 21* 21* -% 

19i* 10 Jvdcr 35 00 14*. 14* M* -% 

105* 55 JotVUnUB . XI 18 5204 79?, 7B* 78* +*. 

40 20* JohnCrt.10 - 40 12 1308 28% 27 ' 27* +* 

?4* 12% MUM - 7 St 19* 107, 79 +% 

14* 8% JhnCRtl-70 34 . 33 70 7% 6* 7% +* 

30* 17* Jorgen 1 4J 10 23- 22* 23 +* 

25 15* Jostra' 00 ID 15 461 187, 18* 18* +%' 

K K K’ 

19* 8* sm J0 X47 04 12* 12% 12* +* 

27% 131. KLM .730 4X 1482 17% 167, 17% +* 

48* 21*. Knit at18 0.7 10 7357 32 307, 31% +* 

23* 11* KN Eng - 7X1 46 60 107, 16* 16* 

859 11* 71% 11* -% 

34. 18 941 7% 6* 7 -% 

699 17, 1% I* + % 

80 TO 729 26 25% 25* +% 

90 265. 22* 22 .22* 

TO 4 23* 23% 281, -* 


MPapaUO 
MRaet 
IT Crp 
22* tatpbG .68 
17* tnfflkr 
TO* InMPwiDS 
7 intSec .40 
34* lowllG 104 
25* 17* knraRM06: 

38* W* IpMCa 100 
18% B IpcoCp 08 
79 37% hrvBafc 204 

13* 6% - My n 123S 24, 

. J J 

247, 12 JP Ind 

33 TI* JWP 
131, 6 JeckpdBOa' 

43% 10* JRhror XO 
67* 37* JRvr pC13T 7.7 
52* 291. DRr pl 300 .7.7 


23% 7* 
11* S 
47, 1%- 

31* 21 
27%. 20 
28* 21 
79* 35 
25* 10 
30* 20 


Kabrfc.14 
KanbEOXO 
Kanafa 
KOyPLXSM 
KCPL pOJO 
KGPL press 
KCSou 100 
KanGElXB 
Ka#LaL65' 

21* 10* Kaiyin . 

54 20* Katy pi 1.46 4X 

21 7* KOU3H20 20 7 

IB*, 9 KtadB a J2 XI 8 


2X373 461 44* 43 44* +2% 

7010 518 19* 18* 19* +% 
XB ID 622 24* 23* 23* 

11 94 12* 12* 12* +* 

3 33 32* 33 +Z* 

« 8* 8^ 8* +% 


1048 15% 


15% +% 


31 17* Kaul DM00 XI 4 24* 2** 24* +* 

24* 9* Kayvhvaxo 20 79 207 14* 13% M* +1* 

68* 377, KeaogtfJB 20 18 1578 547, 54% 54% +* 

41 15 Kattwd 00 X7 8 222 22% 217, 217, +% 

38% 20 Kanmt 1 30 18 483 33* 33% 33* +% 

22% \5 KyOtH ,100 70 11 3290 18% 177, IB 

KwtO X4 30 21 65 12* 12* 12% 

KOHa pfl.70 X4 7 20% 20% 20% +% 

KetTMd.W' 20 24 2002 397, 39% 39* +* 

Kayep 1.12 3D 8 439 22* 22* 22* +* 

KayoCo 11 12 15* M* 15* +* 

“ XI 27 534 17* 10* 167, -* 


9 

30 


*. 

IS- 

% 

7% 


23* 12* KeyM 02 


M9 ilo4M4 ire+i* ®* 2*2 2SS? W II 


+ * 


291. 

38 
40 
16* 7% 
15 6* 

10 8* 
7* 3* 
3SPb >7* 
26* 34* 
39* 23* 
93* 59* 
17% 0* 
10 4* 

36* 25% 
26 17* 

807, 20* 

27* 171, 
19 2* 

43* 2D* 
30* 13* 
20 * 11 % 
18 721, 

25* W% 
34* 131, 
a 13% 

29 17 

33 24* 

54* 27* 
10 9 

2* 1* 
13% 3* 
11* S* 
30* 16* 
261, 9% 

29* 61, 
42* 22 
39* 23* 
34* 10% 
21S. 13* 
34% 22% 
10 0 * 
31* 21* 
12% 1* 
— _ TO 
42* 23* 
38* 12* 
61* 33* 
41% 20* 

8t £ ! 

731, 40 
37* 20* 
73* 39% 
59% 31 
24* 121, 
TO* »» 
16% 7* 
TO* 9* 
31% «% 
13* 5% 
BI* 56 
54% 23 

110* sat, 
37 n* 

51* 24* 
110 68 
28 TO 

30 187, 

247, 10* 
24* 19 
24 12* 

13* 4% 
128* 78 
90* 4& 
18* 8% 
65* 51* 
8% 2 

so % 

25% 11* 
41* 20* 

177, 107,. 
62* »* 
133* re 

123 83%' 

09* 28* 

14* 8 
29* 12 
301. TO* 
29* TO* 
261, 147, 


1702 28* 28 28 

13803* 0% 3% +% 

10 13 2957 45 43* 4 ii s +17,! 

7 X 368 47* 46* 47* +1*< 

XS 7 3483 63* 63 63* 4% 

XB 182 14* V4% 141, +% 

IB 293 10% 9* TO* +7, 

37 3780 13* 12* 12* -% 

2713 25* 25 25* +* 

X5 T2 IS 24% 23* 24% +* 

10 20 BOB 60* SO 00* +', 

4.4 3 713 13* 13i, 13* +% 

10 10 013 40* 39 30 -* 

1X 5 16 25* a 25* 

10 15 3161 S3 49* 50 -1 

40 7 4987 157, 15* 15* +* 

GMP 108 70 11 94 28* 261, 26* +* 

GrwTr 00 3D8 IS? 16* IB* 10* +% 

Greyt! 102 40 7 2225 27* 207, 27* +1% 

Grader 9 1064 10% 8* 9* +% 

GrOwG|80b 4.135 211 71, 7 “ 

GJhStt .74* 70 122 9* 9* 

GnibB 300 5 4* 

Grumn 1 XI 11 1190 19* 19 

Grant preao IT. 28 20* 28* 28% 

GuKrd 00 2012 211 28* 26* 28* 

GHWat 120 10 10 2391 75% 73% 73* ~% 

GuKRa 30 6 32 12* 12* 12* +% 

GOSHA A 3295 5* $% 5* +1, 

GSU pro 1 29 29 29 -* 

GSU piN 48 

GSU prM 51 

H ' H- H 

HHE 130 82 14 41 
HeOFB fl- 
HaUKn .1 


7% +% 

nx 

s +* 

19* +7, 


HabfOdl.12 
HanFbn.TO 
HanJS 1.47a 
HanJI 104a 
Handlra.04 
MandH .68 
Hanna .40 
Hanna pC. 13 
Hantrd 06 
Herwn a .471 
Harem wt 
HarBrJ 


Harlay 


t-r + 1 


-% 

+S| 

+* 

+f» 


19* »% 19* +* 

22% XI* 22% +* 

• .-»i • ; 

22 21* 22 ;,+*. 
- 1091 3* 27, 3* 

17 3620 27* 26* 27 

; 7.1 11 05 TO* 15* 157, 

10 0 458 13* 13 13% 4-%. 

TO 38 14* 14% 14*. + % 

X7 20 21% 71 21% 

2011 1028 231, 21* 22* +1* 

4.1 570 16 15* 16 

20 25 194 20 18* W, +% 

XI 3 20% 257, 26% +* 

10 15 48 37* 38* 37% +1%l 

30 13 464612* 121, 12* +* 

2943 2* 3% 2* +% 

24087* 6* 6% 

HnrBJ pH 651 20. 826 81. 8 B>, 

Harlndi.42 20 18 1021 21% 20* 21 

0 417 14*- 14 14 

8 228 9* 8 0* 

38 1351 207, 20 20 +* 

32 13 1120 28% 27* 27* +* 

3D 14 1812 28 28% 20* +* 

40 13 357 23* 22* 23 -% 

BD 11 12 17* 17 17 +* 

70 10 W2 - 27* 27 27% +7, 

M. 118 B% 8% 8% +% 

60 16 70 20 27* 20 +* 

71 17, 7* 17, ' 

X 00 1640 14% 13 14% +1% 

12 127 40* 387, 397, -% 

XO 12 295 16i, 15* -10* +* 

' . " _ 427, 

1.1 0 101 26* 25* 20* +7, 

20 22 360 207, 20 20* +% 

. 492 10% 10 10% +% 

30 3 433051 49% SO* +1* 

25 TO 1978 26 25 25% -* 

A 24 8842 61* 50% SB* -* 

10 15 47 38* 38% 38% +% 

XT 21 52 14% 14 14% +* 

IX 420 10% 8* 10% +% 

10 25 111 U* 13 13* +* 

10 53 10 87, ID +1, 

IX 18 910 25* 24* 25 +', 

263 71, 7 71, +* 

80 17 147 73* 72* 72* -* 

3J 10 886 36% 341, 36 +Z^ 

0 741 99 98 88* +2* 

4 1840 20% 247, 25 -* 

4.4 12 1092 30 28* 90 +2% 

12 15 5B 88 85 85 -3 

X 20 790 20% 19* TO* -% 

D 5 1248 22* 21* 21* 

10 3 1571 12* 12i, 12* +% 

14. 161 22 XII, 21* -1 

1.1 38 5105 10% 17% 181, +7, 

18 3 383 67, 6 6* +* 

0 18 330 105 102% 102*— 2 

3X 2109 597, 89* 5B% +1* 

20 81. 10 9% « +7, 

19 U 62 547, 54*. 647, +* 

2 66 2 * 2 * 2 * +% 

roi «■ 


15% 6* 

28% W| 

107, 4* 

S* 17, 

9 3 

27* a* 

7 2* 

32* 151, LV1 
14* 97, 

19% 

40% 28 UdGcZDB 
16% 9% - LatargoJd 
10* 3* ; LamSot 

ta* 10* LndBocDB 
30% 12% LndEds.151 
207, n% uwtuaje 
7* 1% . . LoarPt 

UP, 2* UarPpf 


|ia -87 8 --Uemla.40 27 18 23 15% TO%1« +1,? 
2&S 30 'UJErif D* '3JB14 TO8 35 . 24V-^«% “% 

l??? .«*-•« is 2. 

X4 10 416 28* 23 23% +* 
20. ‘ 587 -42 -11*’ T17.J4-V 
■10 0 214 17* 17 17»,- +1* 

6 130 5* 5* 5* +* 

4 200 tl 10* W* +* 

IX 1202 07, fl* 0* 

2J 16 9 3S%-35* 35* 

1407 8* 7* 7* +% 


SO* 10* 
41% K* 
13* 6 

» 2% 
27* 20* 
20 14% 

29* 171, 
20 * 12 * 
66* 41* 
109 BD 
105* 73* 
83 54% 

20* S* 
30* TO 
S* 17, 
31* 21% 

as 19 

29* 26 
49% 38 
49% 30 
51* 37 
47* 33 
49* as* 
38* 13* 
106% 63* 
19* 7 
3* 117, 

61* 
96* 05 
104* 78* 
26% 18* 
27 19% 

35% 23* 
45* • 22* 
30 * 10 

36% 17 
54 45 

66 43 

28% 14 

to* a* 

337, 14* 


Hamtsft 

Hams 00 
Haracol.12 
Hartnw 1 “ 

HaBS* 100 
HawQ 102 
HI «* 1.12 
HtthCPXtfle 
vfHocfcs 
HedaUOSa 
Halimn.40a 
Hefllg J2 
Heinz 
HeineC DO 
HebnP XO 
HoivMn 
HoreuMDe 
Hrehey .8? 

HewiPkJB 
Hemal 00 
HiShea*44 
Htlnco iLlde 
rtVWt 30 
HYId 0.13a 
HHkM s .95 
HSH9p n 
HWon 100 
Htmnt n120 
HltecM.78a 
HolUy n 
HoUy+%L32 

HoMyS 1 
HnteO a .00 
HmFSDJO 
HrrteGp 20 
HmiRS pl2D6 
Hiredk a 20 
HmMF a 25 
Honda .77e 
HonweS 2 
HoprSoESe 
HrznBMDO 
Horizon 
HrzHA n 

HCA .72 X3 15 2704 Wt 31% 

HotHn s 2 14. TO 300 15% W* — r, 

HougM .83 X4 17 T7S 2B - 25* 25* +% 

HouFabXfl 12 12 117 15* 15* 15%. +% 

Houslni 2 40 7. BW 44% 42% 43* +1% 

Hotat p e.37 X4 a 97* 87 . 87 + 7* 

Hofnt p462S 70 4 85 86 06 +1 

HouiAdXSS XI 8 2416 31* 30* 31* +7, 

HouORJOa TO 11 2 1* 2 +% 

HowfCp.32 3X 28 21 8* 9% 9* +* 

Holly .44 XI 12 884 20* 19* 20* +1% 
HughSpXO 1010 30 26* 25 25* +* 

Human 00 19 TO 3796 20* 2m, 20* +* 

HurtM a J4 1.7 18 18 20* 20* 20* -% 

HuHEF 06 11 1191 287f 28* 28* 

HydralslXB 57 11 IS 2S 25* 25% 

III 

IBP n .15a 10 1387 IS 12* 12* -% 

1C kid 0X7 20 3366 34 32* 3Z% -* 

ICM 100a 17.127 100 87, 8* J», +% 

ICN 21 2302 7* 7% 7* +* 

IE hid £02X8 9 TS ZB, 2^, 22th. +% 

MAIn 1.68a 10. 67 16* 16* TO* 

HTPni nX72e U. B 272 20% Ifil, W7, +* 

»T 1338.4 14 83 15V 13* IS* 

ITT Cff.» X7 9 5004 47% 48* 47 +* 

ITT pfK 4 4D 11 82', ai% 01* -* 

ITT pfO G X3 26 80* 78 79*+* 

ITT plNZ25 18 2 SB* 59* 59* +2* 

M bit 00 4J 20 6S0. 14 13* M +* 

70 14 4Q8 23* 22* 23% +-* 

537 3* 3 * 3% — % 

£973823* 23% 23* +% 

ySD 22 22 22 +*■ 

ytOOZt 21 21 -»* 

7233040% 40% 40* +1* 

y17003G% 96% 36>, -* 

yl30 40* 40* 40* —7, 

*1 37* 37* 37* 

17 1766 361, 34% 35% +1* 


11 . 6 

90 

TO 

IX 

TO 

IT. 


ldahoPl0O 
Meets 
IIIPOwrX64 
KPoiir paio 
iipuw prers 

HPO*r pW.12 
HFow pG.78 
BPctw pf4X7 
HPow pf 4 11. 

rrw • jn 11 

ImoOtv .56 10 19 465 31* 30 

bnpCblsaa 4.0 13 1672 66% SC 
1CA J0rlS2 513 8* 

INCQ 20 9 7038 22% 21* 21% -* 

MdM pSTM 0.0 Z300 71* 7T* 71* +% 

MdtM fttJB ID. . £300 75% 75% 73% - % - 

IndIM p#L88 10. zw 83* 83* 63* +1 

mdlM pre.15 90 31- 22* 22% 22* . 

MOM pCJS ID. 6 22* 23* 22* +* 

IrwhEn 220 X3 9 61 2S% .25% 20* +1% 

rn0®rft*1-04. 20.19 3D4Z 37* 38* 307, +* 

MgrteoDt. 4X13 22 12* 11* Ha* +* 

InfcJSU 3* 20 ‘ 1837 31%“ 30* 30* + % 

inMSt pH.75 92 15 51%. 50* 61% +1 

tnldSi pO.62 62 17Q 69 60* 58% +% 

Inailea 1 X0.10 £965 167, w% TO* +* 

InapBf 118107, . 6% S* -* 

inigfbe 6 179 17* 17% .17% - y 


31* +1% 
_ 86% +1* 
T% 8* +* 

Xll, 


33% IS KMWM 
11% 6* KBAuatl04a 
01% 331, Knahlfltt12 
28* 11% Knogo 
33 201, Koger 200 

19* 87, Kolmar JX 
50* 26* Kope»T20 
87* .33* Korae IXSe 


17 1029 18* 19% Ifil, +* 
21 132 8* X- fl -% 

27 TO 1030 41 -40% 40* +* 

14 138 187, 18* 18* +% 


11.. 231 X4 23% _ 

2D - 215 117, .11* 11* 

10 14 2205 34% 33% 33* +2% 

25 717 S7 55 B7 +2* 

8*14 38' Knffl 100 30 15 2223 50* 49 48% -* 

41% 23* Kroger IDS' 42 M 2355 25* 24* 247, +% 

157, 5% KlMm 86 7% 7 71, +* 

96% 48 Kyooer-SBe 11 ■ 87 87 

2Z% 10% Kyeor a 02 27 9 60 19% 19% 19* 

- L L 

LAC a ..10. . 

LN HX40H -IX 10 8 

LLE F*14a IX 3» S', 

vjLTV 3388 2* 

vJLTV pB 72 4% 

LTV pIC 11 121 

LTV p® • 20B 3% 

prxoan. se ib% ib 19% +* 

20 82 12* iz% 12* +* 

TO 152 13* 13* 13* +* 

70 10 “88 29% 28* 28% +% 

IDS .449 «%'1D* 13% -* 

102 6 57, 57, •+% 

50 TO 46. 12* 12% 12% +% 

.7 20 X372 231, 21% 21% -% 

30 TO 664 10 15* 15* +% 

381 1* 1* .I* 

130 3% . *7, 3 . — % 


L 

1048 10* 9* TOi,.+% 

18* TO* +», 
5* S', +* 

X* 2*. +% 
87, 4% +% 
It* IX* +* 
3 3-% 


1% LQnlnt 
KB, LQuMt X 


J0V- atf : ’ LegPTOUTO • 
m J eo* - T_om>m£37e 
35* 12* Lennar 24 
13% 41, LmlFay 
20* 81, LaucNO • 

10* 5* UbtyASI.IBa 
S3 32* UWyCpDO 
12% 5 iJggeto 
107* 57* UOy £30 20 TO 4856 02% 


'a 


47 10 - URy wi 

537, 157, Uroftod J4 
16 07, locMQUTOa 

33, UncNd2J6 
22 UncPI 228a 
106% 64 Unofl • 

27% 20 LAtan pf X 
01* 26* LockhdlXO 
30 TO UxMbb 0D 
90>4 58 Loews 1 
30* 15 'LogtconJZ - 
391, -a* LomFnlXO 
31* 157, LonMtXS 
4% . * LomM wl 
XB* 16 ' UrmasOS? 
41* 15 LnStar IDO 
12* 6% ULGo 
52 23 UL pIB 

PW 
pK- 

s. 

% 


3185 26?. 


_ 02 + 2 *, 
20% 2S* +* 


BT* 63% UL 
327, 21* UL 
34% 21 UL 
37* 23* UL 
327, TO* UL 
95 60 UL 

26% 16% UL 
28* 18* LD. 
41 


25% LongOr 00 


ID 14 9278 16* 18% 10* +* 
7D 45 11* 11* 11% -% 

05 7 531 <3* 43 43% +% 

90 11 23*. 231, 23% 

14 400 73* 7Z% 73* ■+* 

90 1 21 21 21 - — 1* 

170 3156 38* 07% "37* +% 
2D 17 837 30* 29* 30* +«. 

10 11 2927 89* 88* 60% +* 

1015 378 TO*, .19 19* +*. 

XI TO 4302 17* 10* 17% +* 

tl fl 2220 20% IS* 20 +% 

68 1 . 7, - 15-16+* 

104 IIP, ■ TO* 10* 

2018 27 -29% 20* +17, 

20117* -7* 7* 

2800 45 - 44 46 +22 

£250 67* 67*07% 

15 24% 24% 24% 

4 ®% 25% 28* +* 

15 20* 20% 28* +% 

TO 25 . 247, 247, 

81% .’81%. 

. TO* 18* +% 

28’ 21% 21% X1% -* 

25 15 111 31* 31* 31* +% 


11 8 
■74 4 

6 


23 61* 
DO TO* 


481, 25 LraTO ' 04 ID 13 518 33* 32% 32% +% 

14* TO LeGenL 08 50 9 11 11% Tt* -.11* 

43% 25 LftLand 1 , 29 513 30% 34V 35 -* 

39% 21* Ltf*» 00b 20 ID 2310 29 28% -3 b* +1- 

331, 207, LaP PM40O.1X 5 31*. 81% ;31* 

30 • 24% UPL pflW TO, 30 25* 247, 541,- -* 

40% 30% touwGrees; X3 8 20O 32 31* 317, -+* 

3M, 151, Lowes X4 X5 11 2403477, 17% 17% +% 

42% 25% Lobrzf 128 30 10 W7XD4* .30% 33* +* 

327, 20 Lubys 00 20 TO 110.25%. 25 25* +* 

35i, 20* LudcyXSOr . 10 4 1531 28% ' 20 38*+% 

58% 15 Liifcena 00 IX 19 1» 40 47* 48 -% 

tA' M ’M" ' 

TO* 7%. MACOM4 : XX 1107 10 . 8% .TO# +% 
16% 8* . MA03F la 70 8 96 - 14% .14% 141, 

227, TO* LIBIA n .18 T.10 79 M*. ..18% 14* +% 

84* 30 MCA •• '08 ID 20. 3407 37 36% 357, -1, 

117, 2* MCorp 1237 3 2* 2% +% 

38 TO MCor pODO 17. fl 20% Z0 20* +* 

19% 13% MDGA255a TO : 301 16 15* 16 +* 

16% TO, MDC • 'XO 605 730-' f*. «* fl*. 

26* 17 MXI 1X2 7D1X 12B 18% 177, 18 +% 

HT S* '"MB - : 40 4.15.47, 4% 4* +* 

10% . 7* UMT n 123 IX . 1928 10 TO# 10 

10% 71, IFM J3 XI 672 9 8*. 9 +* 

10% 7* 1 MF8. Gnl.ia IX .. MU 10% 10 10% +% 

10* TO UFO aj.n\17. : .280 ID* ITO, 10* +* 

14% 5* MGMUA . . " 4TO 7* . 7% 71, + % 

* 7, MM -Gp - 384 2 17, .1%, +% 

43* .JMecnX72h-...-.1D XI 826 58* 54* 6TO, +^ 




>8% 


+* 


17* 4 UMaymWe 22 . 458 7 

16* 7* .Maifiiin2Db~' 20 194- TO 

9*. 4% . ;ManM4l 83 5% ■ 5% 5%. -* 

21 io* ManrGr.13 . - IX VZ 780 131, IX '-1#, -V 

49% 21% MfrtbrOJX IS. 5472 24 . 21%. 21* -1% 

53* 32% MfrH pHJTOa tt. ■ 74 »% »%’ 341, -% 

5* -. 1% yfMiuwI . 1 307 2* 2* 2% 

29 «* kfMmilpf . ,105 TO* 19 .19 

68* 3TO, MAPCO 7 ' 20 17 322 SO 48* 48* . 

■1.1 36. 4797 277, . . 26*2 2W, .+* 
14. " 339 D 7* / 8 ■ • 

6 238 12* 12 12% +* 

0 22 3766 38% 81 81* +T% 

40- D £1256507, SO 50*+% 
13' 553 18% 17* ■ 17% . . 

X5 11 2297 44* 43* '44 +1 

- 10 14 -3750 25* :.X4* 24* +1 
00 6. 39* 39% 99%.+.% 

-11 87 TO* 10% -101* .. 

.0 231 in m 173 +!% 

1703 7* 6* 67, — % 

.11.11 -35 8% -8 : • 8 ' 

. EB4S8 7%, ® :'■ +% 
.11; ' 15 -35% 35 36* .+* 

- X 278 TOT# . TO- - 10%-.+% 
.30 71 4135 31* 30V 30*. . - 
40 12 tS8X23', . X?ii 22* ~* 
TOl 14 21 XV XI +* 

11. 1879 1TO, W. 16*. +», 

• ZB a* 2* 2% +% 

XI 7 72 B* 8% ,«* 

1.1 19 B405 4D* 4S%“ 45%-- •=? 

XT 6 630 BZ7, 01% 62. +.1% 

XX 17 2964X4 81. . 52*-+2% 

■40.14 we 263. 20 : »* ;+5 


4H, 19 Martam28' 
TO, B MerKr nl.18 
W% TO, MndV a ' 
43% 24 Marrfc* 30 
72 43* UrahMX4q 

g* UmMna 
56%' 35 MartM 1.10' 
40r. .18* Masco- 'X0 
SO* 34* UusCp 3D0 
14 9* 

186% 83% 

I®# 6*. 

11%. 7* ■-- 
18 6 . . Maxaan - 

46% 38% Manwpf 4 

5®^ 3% ; »£ySsi.14r 

32i. -17 - MayiageDO 
33* 16% McOr pB20 
5%: 13 - McOartl.80 
3*. 1*.. McOtl wf • . ■ 
iS* 'MeOki''DD-= 
61% 31* Meoni S 00 - 
00* 54* McOrtBJX 
04%. 43 MoGrHIM 
38* a*v MeKea 126..' 
2 ’ B-10" vfwclx ■ '• 

6-16 -1-126 vJMsL wt 
48* 21 ;Mead a .17® 
34% TO* Mean s 24 
20% . 74 MBcUa-aUM 
106% 64 MedtmlJM 
56 25% Morion 1.40: 

30% 25* Mellon prejO 
25% 16* MeHanpflDB 
84 ' 441, .Mehrtfl 126 
53* 30* M«c3tt.re. 
223 . 136 .Marck 320 
13* -4% lfarcSL4Qb. 

03 *4erda»06 

40% TO* MwLyn 1 
17% 9% ; M a oe L P 2 . 
10% fi MesLPpnjO 
a. ■■ 1% MMHOQSa 


IX Manta 
High low 

45% 33 MasaR.73a 
2* 1 Masab 

9% 5 __ 

94% 68% h« 


Pf 5b 

Ob. YU. E lOBsMgh 




2D 


p«37.68 IX 


11 


to* we pimaz ix 
TOj, 7* MatrFln 44 


thMtaOdM 
'37% 36* 37% +,% 
’% 1* 1* 

5* +% 

» + 1 % 
80 +1 
»%+% 


14 5% 5* 

>10 75 re 
zwoao to 
86 10* 97, 

1892 4* 4% 


Maba 


40 4 

60 1892 «* 

7DTO 7 ZH, 20* 20* +1, 

12 4 48 47, 4* 47, +* 

4 2644 9% . 6* 67, 

102 BD 12 207 17% IT 17% 

0 » BOB U% 39* 37 -* 

uitaB 44 42 48 79 rt TO 1 , 10* 

ZmmViDS £0 17 7382 67* 05* 05* -* 

SSSmUDB 7.89 80* 21* 21* 21% +* 

uu 240 2% 2* 2* 

230 S3 18 7181341% 40* 41% +% 
1.7 13 386 »7# W W* '* 

a 138 44 42% 43* +* 

40346 37 17* 17 17% +% 

3X W 4330 847, 83 83* -* 

80 13 430 31* 3) J' 

484 11 10* 11 +* 

95 108 TO 16* TO +* 

TO. TO 43 7% 7 7-% 

30 14 788 XI* ZI* 27* ** 

£7 11 306 19% 18% W* +% 

XD 329 41% 41 411# ♦% 

3025* 8161 3TO, 37* J8% +* 

10? 6% 0% 6% +%. 

22 9 03 9% * 

10 5 288 641, SS% 54 +* 

43 130 34* 34 34* +* 

1X9 85 « «* IS* +% 

XI W BB5 41* 40% 40* +* 

MoM 0 12? 13. S3 8* 9% 8* ~% 

MraorlaD* 12 25 1030X53% 51* SO. +* 

' 59 TO* TO* TO* +T. 

64 4 37, 3* + * 

10*1 28% 25 % 26* +** 


MatrFln 

14% 3 MexW 30, 

Zfil, T7* MchCTlXf 

6 3* MWdoy.OS 

iBa, 7* MidSU 

are, 15 MWE __ _ _ __ 

^ Sf SFS* «' «!i » 

83% 45 
35% TO% 

61, TO, 

55 32 ----- 

28* 1TO, Mohses 28 
91% 36* MonGB 
24* 117, Munich 00 
100', 57 MonaaADO 
41* 28% MOnPM&flO 
18 TO Mooted 
23% 171, MonSt 100a 
W7, 51, MONT JZ 
26% 16* MOOIW -78 
262, TOT, ' MoorM 02 
56* 40% MrMc pOS9 

53* 27 MafperlDO 
TO, 3* MoroGn 
10* 9% .MerKagZO 
657, 38% Morgai 00 
96* 29% MofKmf.48 
23i. I* MtgRhriDOe 
54* 31 Morton 04 
73* 77, 

74 35 

37% 12* Munfrri 04 

13% 2% Morans 
ZD* MupO 


20 


30 


36* 17% MunyODO 
34), 16% Musdd 
IS 13 MurOm I. 44 
2 MywL 
, 7* Mytana 


30 74 9* 21% 20* 20* +* 

a 87 as an. 221, -* 

BD a 14* 14* TO* +% 

14 3% 3 3* 

15 2380 8* 9 9* +7# 

N N N „ „ _ 

20 8* NAFCOX4 XO 7 173 9 «t £• 

40% - 25% NOT 1J2 4D9 “ lf » » 

13% 3* N8I 222 4* 4% 4* +% 

41% 25 NCH .72 10 16 SU 39% »% 3TO, +% 

29% 15% NCNB 02 <-7 8 «0g» 1gj« 

87% 44* NCR 1 10 18 2n0 0TO, 

11 4% NL tod DOM 732 6* 

TO, ML lot* 

18% NU • 108 70 9 
76" 30* NWA .90 2.4 9 

32% 18% NACCO02 XI 9 . . „ 

45* 2« Natoo IDO 3010 1574 M 3« 

*03. 21% Nashua 08 1-0 12 303 29* » 

ial 6 NBCnv 06 40 S," S? 2^ 

SOTS IS NMEdu TO 2B67 2TO, 20% +3 r 

24 W. ImalDO S ft# JJj* 

» 75* H ■ i£ S“3i. £ Silli 

3J 18 2482 TO* 19% TO* +* 
52 22+% 

40 12 S2 271. 26% Z0% +', 

7182 13% 12* TO* 

70 88 52 SI 51% +1% 

427 37, 3* 3* 

-3X14 580 22i« 21* 22* +* 

50 TO, 9 9 +% 

263 33* 33 

158164* 4% 


19 19* +1 

« 68% +1 

6 % 0 * +* 

3B2 U% TO* Ml, 

W 20* 50% 20* +% 

1402 377, 571, 37* +* 

38 24% £4% 241, +i, 

-'34% +1% 
28% +* 


53% 34* Ml pl 
30% 16% NMedE 04 
47, 1% NMJneS 

40* 26* MPrraDJO 
22% 9% NtSomt 
73* 44 MSampf 4 
91, 27, NtSamwt 

211* TS% NtSvtns JB 
14 5* NSMHdDSH 

36* 24 NNW Dl22a X7 

B* 3* Nwtatr 
5% 1* Nsv wtA 

3% 1 Nov wtS 

4* 1% Nt* WtC 

27 T1% Nov p® 

57% 41% NO ptG 8 IX 

-48% 11* NelmM DO 1J 

23 ft* NORM 04 
22 16* NmPwalXB 

21 11% NwBadROe 

327, 20 fEngEB.04 
23* 151, NJHacs1D4 
18* TO* NPIdHI 08 
33% 20% NYSEGX64 
431# 84 NYS pl 3-76 11. 

87 7B NYS pl X80 11. 


449 2* 
330 1* 
10 1 * 
3 14 

646 45 


2% 

1% 

re? 

14 


33% +* 
4* -* 
2 * 

1% 

1* 

14 


+ % 
+ % 


4X8 


44* 44% +* 
*1538157, 15% 15* +* 

_ 2*3 M* 14% 14* +% 

7010 156 19% 19% 19% +% 
XI 207 14% 13* 14% +% 

9D 7 884 29% 22* 22* “% 

72 13 97 17% 10% 17% +% 

XO 18 191 15% 14* 14* +* 

IX 3978X21, 217# 22% +* 

zlO 35 35 35 

xIO 81 01 81 


49 21% NawwO 04- 

34% 24 -NeweOplXOfl 
42% 21* . NwhaHaDOa 
8* 3* -NewMIXTOI 

8* 5% NwhfFMSOe 

48* 16% NwmtQtaSe 
68% 20% NwtM a 60a 
35* 12% NawaCpH 
19% 11% NMMP IDO 
38 29% MaMpAtO 

39% 31 NtaMpODO 
43% 34 NiaMpreSO 11. 
67%. 56- MaMpIXIO 11. 
21% NtaM pi2-17e 80 
05 «0Mpf7.7X 11. 

«% 11*- MagatXIGe 17. 
fl* 4 NcHApbt 
24% 11% .Ntaotet 
33% 20 NJCOR10O 
TO 10 NaUAfJ2b 
Xtv 8 NordRb 


ZB 13 BB 28* 28% 26* 

7.7 12 27 2fi% 27 

X8 17 118 31 30* 30* +* 

49. 1 113 4% 3* 4% +* 

XB TO 233. 6% 8% 6% -* 

.1 51 2252 37% 391, 37* - % 

1010 2401 33* 32% 33* -% 

.4 TO 1381 10% 17% is +* 

92 13 2908 13 1X3, TO +% 

IX Z12D S0 29% 28% -% 

IX 4300 32 31% 31% -* 

11. £120 35% 35 35% +% 

ZlOO BTO# 50% 50% -1% 

90 25>, 25% 2S% 

£100 70% 70% 70% +% 

08 IX* 121, 12% +% 
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2S7, 4% PNH piG 39 57, 5%- .«% +%. «7, .21. S(0imJ L2C 

39% 17% PSvNM292 K B 3099 21% 20 20%.+% 14% 103, StkVC pr : 

30% 20 PSEQ s 2 10 14 287225% 24%. 347, +% 16 6% SSM 

55% 40 P8EG pM.09 9A te60 -42% -42% 42% -% 87% 46% StMMWCAO 

m, 77% RSEG pfS.09 99 . 220 81%. 89% 81% +1 8B% 23 StantCaAO 

97% 65% PSEQ pf7.40 97 220 ‘78 -7B 78 . -3% 12% 5% SKMliU 

37, 1% PuMicfc 24122% 2 - 2% +% “ " “ * 

26% 12% Pueblo 20 A 20 1045 2», 23%"23% +%. 

38% 16% PR CaWa 21 5 11 24% » 24% +% 

22% 17% PugrtPl.76 94 12 933 19% 19 18 -%- 

9% 3% Pullmn .12 24 13 B2 5% - ft . -B%- .+ % 

10% 6% PntnHfnJS* 4.4 356 8 -7% : 77, +% 

10% 10 PuiMI n. - 994 10'--4O— 10 

7% 3% Pyro 11 135 4J, .'4%- -4% +% 

261, 10% CMS 12 4804 14 «& 11 -3 

4% 1 Onrrtol 5 121 1% 1% 1%. 

57% 31% OoakrO 1 ' 24 K 2808 45% ' 44% 447, .-+% 

31% 127, QiudiSCm 54 . .803 18% 15%:-16 +% 

0 3% Ouanax 27 378 7%-'8% 8% . 

68 44% Quanmtao 24 11 WTO 77% 74% 75% -f 1% 

12% 7% OaCM n.73n 92 / . 288 9 87, 87, ..-% 

12% 47, OfitVC aJ7« It 628 7% - B%." 7 +% 


46 13 1093 54% 52% S3 -% 


% 5% Ur ante 154 71, 7 " 7 " +% 

- 107, Univar JO 1.1 27 S2 19 17% 19 + 1% 

S 21 UnvFdsAS 34 13 IDS 28% 261, 261, -% 

87, UnvHRIAe 14. 102 9% 8% B% 

% Z% UnvfCpIAB <1 9 270 32% 30% 31% +% 

% 3% UMatcti 97 4% 4% 4% -% 

21 Unocal 1 3.1 19 a 1037327, 31% 32 +1% 

% 23% Upfohns .72 22 21 x110094% 33% 33% +1% 

k 26% USUretAB <2 7 290 30% 30 30% +% 

% 81, UsKaF AS 11. S7 0% 87, 0% +% 

’a 20% UUPL 2A2 &4T7 8S8 27% 27% 27% +% 

4 13% USCos1A4b 6A 9 349 16% 16 181, +% 

% 22% UtBOopCA4 10. 1 23% 23% 23% +% 

% 23% UtHCo pr2A1 19 7 25% 26% 25% +% 

V V V 

U 22 VF Cp AO.1 11 2027 77% 26% 26% +% 

4 . 3% VaBrt 668 10% 07, 10% +% 

r, 4% Vatero . . 21 668 5% S% 5% 

20% Voter pQ.44 «. 70 23% 23% 23% +% 


6%. - . 7 Stria® AO - '13 14 151 3% 01* 9% +% 

S>4 :+% 691, -35% 8MT10SL52 . 2.1-23 373O0U757, 74 74% +»1 


12 118 16% 157, 18 - +% 

101 u153, 15% 15% +% 

699 6% 6% 6% +% 

.21.11 92 15 1#g IS . +% 

10-8 90S 9% 8% 9 +% 

2810 x32S2B 25% 29% -|% 

29 10 39 16 14% 14% ■ . . 

3A 11 74 307, 30% 06, +% 

13 14 447 27% 27 2* ■ 


« - *U. 31+ ”% >07, 4% Vatero 


20% Vater pO.44 


2? -I? 2£ 4 ST 4 SfrPri, o 25? t" 1 »2SV w% Vater paoa 12 101 16% 16% 16% ♦% 

5L 12" SSS 1 ^ ^ 52* f 267 * *6 V«WGn2SD 12 10 263 20% 20% 20% +% 

20% +% 14% 10t, S81VC pr 1- 94 - .2200 10% 10% 10% -•% 4 ,% vateyte 66 43 2% 2% 2% 

« a 2 a 2 l 2l ii. 417 * ^ & 1*15 Ss S, 34 

42% — % £> 48% StooaV240 3411 73 607, «% 69% +2% g% 2% vnrco 18214% 4 4% +% 

«►?* S. Sn£* j40; “l’ ?? 7> »% m. Vartan 28 1A2S 919 28 25% 25% +% 

79 . —3% 12% 5% SNMin* . 3 92 7% 71, 7% +% (3% ,7, Varity 5392 2% 2% 2% 

14% Varity ptIAO 94 82S 19% 18% 101* +% 


P/ 8b 

Sack CO* E IKh tfigk law 
AT&E 520 81, 8% 

AemePr 1 21, 2% 

AibaW 54 31 7 B% 

AJphaki 61 4 3% 

Alu 1431943 207, 28% 

AmcteM AO 18 1934 .39% 37% 
AUaA 52 6 181 14% 13% 

AKUt-e 52 8 X 13 12% 

AUBJfl 494 2 1% 

APari 50c 11 >3 60 sar, 

APrpc 30 50 6 14% 141, 

ASe£ 163127 3% 3% 

Ampal 46 4 26 17, 1% 

Arts! IB 4% 4% 

AndJeO 77 1 15-16 

AraCtn 29 5 4% 

Armtrn 46 «% 2% 

Arundl n 32 38% 38% 

Asmrfl AO 1384 6% 6% 

Aatrotc 332 5-10 % 

Atari 11 BS2 7% 7% 

AriaCM T73 W, 1% 

AOeswt 21 U% 11% 

B B 

BAT ABe 111502813-10 8 9-16 
Banstra 53 6% 8% 

BaryRG 8 72 B% 6% 

Baruch 30 4% 37, 

OergBr .32 13 Wl 21% 20% 
BtcCp .72 12 47 25% 25 

BinfcMf 1 10 TO 26% 281* 

BiaunlA M 15 113 11% 10% 

BiountB .40 15 IS 10% 10% 

BowVaiAOa s<7 11% 11% 

Bowmr 263 1% 1% 

Bowras AS 91427 12% 11% 
Bracns AS 48 22% 21% 

c c 

COO 11 48 167, 16% 

CM Cp S35 3% 2% 

CalpropASt 7 22 67, 6% 

CUarcg AB 141 127, 13% 

CamCm 10 751 12% 12 

CaatiA AO 14 7 16% 16% 

CFCda .10 GDI 5% 5% 

CTimpEr 134 37, 3% 

CtunpPsAO IB 4 34% 34% 

CM MCA 34 15 551 257, 25% 

ChtPwn .11 47 5% S% 

CUH» 1AQ 18 2 19 19 

CWDwg 57 71, 7 

ClyGcasAO 11 7 12% 12% 

ComincAlc B 11% IT 

CmpCn IB 1149 5% 5 

Cndvn ,40a W 7 17% 171, 

Cone xSF B 70 B% 7% 

Conqrt 639 3% Si, 

ConsOQ 19 1% 1% 

Consul 6 99 4% 3% 

Coram 238 60 14% 13% 

Crasaa 1 T7 232 27% 29% 

CrnCP 78 15l 2 14% 

CfCPB 6 127, 12% 

C«*CPpf1.92 17 22% 22% 

C**Cp1D2A5 9 211, 21% 

Cubic AB 13 215 14 13% 

Cuabnd 216 1% 1% 

D D 

Di Ind 35 1% 1% 


Cion GhoQi 

B%+ % 

a%- % 

7+% 
3%- % 
28 %+ % 
37% - % 
13% + % 
12 %+ % 

2 + % 
BO +1% 

14% 

3%+ % 

1-B+ % 
4%+ % 
16-18 - 1-16 
5 + % 

3 + 1 a 

36% 

B%- % 

% - 1-16 

i% 

n% + % 

BB-16 

S*+ % 

' 6 %+ % 

4 %+ % 
207,+ i 4 
25%+ % 
26%+ % 
11% + 7, 
107,+ % 
11 %+ % 
1%+ % 
12 + % 
21% + % 

167, +1 
Z%- % 
87, + % 
12 %+ % 
12 %+ % 
16%+ % 
5%+ % 
3% — % 
34%+ 1, 
25% + % 
5% + % 

19 + *« 

7 

12%+ % 

11 - % 

V-i 

31,- 1, 
1%+ % 
4%+ % 

141, + % 
28% + % 
151,+ % 
127,+ % 
22%+ % 
21 %+ % 
13% 

1%- % 


Stack Dm 
DWG 
Damson 
DataPri .10 
Mmnd 

CM Hard .16 
Diodas 
DomeP 
Ducom AO 
Duplaa 68 

EAC 
EagO 
EstnCo la 
Estop 290e 
EchB K .07 
EcoIEn Q8e 
ElsJnor 
EopirAASa 
ENSCO 
EnMkt 
Espoy .40 

Fflfited .60 
Fldau 
FAusPrl 13a 
FlschP Alt 

Fiamgn 

Fluke IASI 
ForetL 
FrapEI 
FruiiLn 
FurVII AO 

GR1 

GTi 

GtantF 86 
OntYlg 
Glatfits .70 
Glnmr 1 
GlobNR 
QldFW 
CmdAu 
GnUrC A4 
Grooms 
Greiner 
GrdCtrm .42 
GCriaRn.40 

Kabul 

Hamp61A7t 

HrdKin.130 

Hssbre j09 

HKftCh 

HMvoi 2A8e 

He ico .10 

HerKEn 

HershO 

HoHyCp 

HomeSh 

Honybe 

Hornets AS 

HmHar 

Houcrr ABe 

HownE* 

KX 

ISS .16 
bnpOil0lAO 


P/ Sit 

E 180s Mgb La* 

9 370 7% 7 

4527 3-16 % 

301 9 B% 

568 1 7, 

11 S88 277, 27 

22 21* 2 
1208 % % 
n 215 11% 11 
13 247 21 203, 

E E 

16 5% 5 

45 'l 

12 21 29 27% 

8 11 203, 20% 

3985 23% 22% 
17 215 127, 12 

202 1% 1% 

893 3% 27, 

19 1345 3% 3 

854 3'* 3% 

16 U 18% 17', 

F F 

10 19 29% 28% 

2E 53 5% 5 

2082 77, 7% 

34 32 11% 10% 

5 16 5% 5 

78 91 18% 18 
24 C08 207, 20% 

13 157 12% 117, 

2729 5% 47, 

IS 1127 37, 3% 

G G 

5 46 5», S% 

14 15 4% 41, 

17 266 381* 347, 

232 16% 15% 

1$ 54 31 30% 

48 247, 24 

306 5% 4% 

104 9-16 % 

278 If 9 
20 778 58 54 

57 4% 4% 

0 3 12% 12% 

11 14 11% 11% 

5846 14% IS*, 

H H 

8 186 1% 1% 

8 25 71, 7 

22 6 5% 

ta 642 131, 12% 
91 47, 4% 

10 33 19% 19% 

5 123 17% 171, 
162 3 3 

83 5% 5 

12 5 15% 15% 

192103 57, 51, 

7 13 5T, 5% 

19 82 23 22% 

7 1074 10% 9% 

4 250 7, % 

8 241 91, 8% 

I I 

5 547 73, 7% 

W SB 6 5% 

465 45% 44% 


One Cisgs 

7% 

%-i.i6 

b% - % 

1 +1-18 
27%+ % 
2i, * % 
11-16 -1-18 
11 

20 %+ % 

5k 

7 a 

29 +1% 
20%+ % 
23% + % 
12%+ % 
1 %- % 
3%+ % 
3%+ % 
3%+ % 
177,+ % 

28% +1% 
5%+ % 
7% 

11 %+ % 

S - % 
18%+ 7, 
207, +1% 
12 %+ % 
3 %+ % 
3%+ % 

5%+ % 
4% 

35% - % 
18%+ % 
31 + % 
247, + 1% 
5%+ % 
% - 1-16 
10% +2% 
SS% + 1% 
4 % 

12 %+ % 
11 % + % 
«%+ % 

1% 

71, + % 
5%- % 
127, 

4», + % 
1B%+ % 
17% 

3 

5%+ % 
16 %+ % 
5%+ % 
57, + % 
22% 

B%- % 


7% — % 
5% — % 
44% + % 


t! Si 

Sack DM E 100s Ugh Lew Qua Ctega 

InsJSy 3 538 1% 1% 1% + % 

JnflffSyT 15e * aft 4% *% - % 

IntOyg .72 3 12 11% 11% 11% + % 

Inlrmk .11 116 70 0% 8% 9% + % 

IntBknt 1553 3% 2% 3% + % 

imPwr 5 4% 4% 4%+ % 

IraoSrd 0 32 171, 1S% 17%+ 3, 


P/ Sb 

Sack DM E HUM Mgb Lue Ore* Dag, 

PieCma 493 11% 11% 11% + % 

R R 

RBW 12 3% 3% », + % 

flaoan .12 50 5 15 14% 15 + % 

Ransbg 77 9*, 9% 9% 


J K 

Jacoos 23 22 18% 18% 

Jemn 4 2% 2% 

JohnPd 17 21 3 2% 

KayCp 12 4 76 8% 8% 

KeyGoA-OSe 106 10 2% 2% 

Kirby 213 3 2% 

KogerC240 118 87 2B% 2B 

L L 

L8Bar$ 42 1% 1% 

LAnfcSeAO 5 8 9* 5% 

Laser 7 372 7% 7% 

Leefir 75 4 3% 

LMSurT 3 158 4% 4% 

uathna 35 249 3% 3% 

Uliyun 350 % % 

Lionel 8 600 4% 4% 

LoiTel 10 2754 10% 10% 

Lumet D6 it 110 11% 10% 
LynenC 20 26 28 97, 9% 

M M 

MCO Hd 40 8% a 

MCO Ra 181 % 7-18 

MSI Ot 22 224 20 18% 

MSP 80 1% 1% 

Maffish 132 4% 4% 

MalSti 15 33 13% 13 

Matnx 301 71, 6% 

Med las A4 45 422 36% 38 

Mdeore 9 SO 2't 2% 

Mem AO 14 8 15% 15% 

UichStr 12 106 47, 4% 

MklAm 21 4 4% 45* 

MtcME A4 S3 S8 10% 10% 

N N 

NVRyns.411 6 457 4% 4% 

NtPatrrt .10 2329 71* 5% 

NMxAr 132 30 14% 14% 

M%OCl.44e 11 53 24% 24 

NWME 9 14 3% 3% 

NYU me 44 17 1468 32% 32 
NCdOG 126 13% 13% 

NudDt 27 1% 1% 

Numac 37 73, 7% 

O P Q 

06A 13 5 21% 21% 

OttetA 45 17 57, 5% 

Odetfi 52 12 6% 6% 

00kiep.20e 25 11% 11% 

PaflCp .34 201S38 ZT 2 25% 
Pa rlnlC AO 11 2 25% 25% 

PlHeatlASa 50 16i, 157, 
PhlLDs .031 3 235 B% 6% 

PtomSy 10 % % 

PttDam 8 21 20% 

PittwaylAO 12 65 79 78% 

PopeEv 95 15-16 13-16 

PresdB t 103 37 4% 4% 

PresdA 10 52 4% 4% 


LaBarg 

LtknkSf AO 

Laser 

LeePhr 

LeisurT 

LteOme 

Uliyun 

Lionel 

LoiTel 

Lumet £9 

LynenC AO 

MCO Hd 
MCO «a 
MSI Dl 
MSR 
uaffish 
MalSd 
Matrix 
Madias A4 
Mdeore 
Mem AO 
UicftStr 
MklAm 
MtcNE A4 

NVRyns.411 
NtPatnt .10 
NMxAr 
NPrOC 1.440 
NWH£ 
NYTlme 44 
NCdOG 
NudDt 
Numac 

OCA 

OdetA 

Odelfi 

00kiep.20e 

PaflCp .34 

Pa rlnlC AO 

PtHaotiASa 

PhlLDs .081 

PtonrSy 

PttDam 

PitnraylAO 

PooeEv 

PresdB t 

PresdA .10 


16% + % 

?% 4 
2 %+ % 

8 % 

2 %+ % 
2 % + % 
2B - % 


1 %+ % 

5% 

7%+ % 

4+% 

4% 

3%+ % 

% 

4% - % . 
10 % - % 
10% - % 
9»s+ % , 

8 % 

7-16 - 1-16 
19% + 1% 

a 

13%+ % 
67,- % 
36t,+ i* 
2 %+ % 
15%+ % 
4% - % 
4 %+ % 
101,- 1, 


«% 

87,+ % 
14%+ % 
24 - % 
3*i , 

32% +1% 
13%+ % 
17$+ % 
7% + % 

21 %+ % 
5»,+ % 
6 %+ % 
11 % - % 
25%+ % 

25%+ % 
16 + % 
B%+ % 
%+ % 
21 + 7 , 

79 +2% 
15-16 

S+3. 


ReCap 67 111 10% 10 10 

Hesn A 840 14% 13% 13% + % 

Rogers 12 21 5 21% 2t% 21% + % 

RiKbck A2a 12 24 17% 17% 17% + % 


SJW 1.68 

Sag. 

SUoeG 

ScandFIAOe 
Schaib 36 
SbdCp SO 

SikesAs .16 

Solitron 

SpedOP 

StHavn 

Stanwd 

SterlEI 

StfiriSft 

Strum 

Gynaioy 


TB 

TU 

TnbPld AO 

TandBa 

TactiTp 

Tetsd 

Tatesph 

TmpJEn.30e 

TnAir 

ToliPig .40 

TwCtys 

TriSM 

TubMex 


USRInd 

Ultra .00a 

Umcorp AO 

UnValy 

UFoodA 

UFoodB 

UwPai 


ViAmCs A8 
VtRsh 

WangB .16 

WangC .11 

WshPM 1A8 

WUitrd 

VMIcoa 35 

WeHAm 

WDigiO 

WhrEflLQ5e 

WIchRv 

Wdstrs A8 

Worthn 


s s 

9 7 29% 28% 

67 61, 5% 

41 120 16% 16% 
80 T S% 

9 51 12>, 12 

6 2 80% 80% 
II 86 9*. 8% 

10 45 5% 5% 

0 3 3 

263 22 2% 2i, 

11 23 71, 7 

19 40 21, 2% 

14 331 7% 7% 

1 % % 

23 3% 3% 

T T 

1035 3% 3 

8 140 3% 2'| 

14 22 14% 141, 
26 22 6% 0% 

9 136 47, 4% 

25 1 7, 

2135 81, 5% 

554 7 6% 

3826 13 IV, 
39 15% 15% 

9 68 7i, 0% 

83 9% 9% 

1088 4% 3% 

U U 

3 1% 1% 

14 295 8% 8% 

233 6% 6 

5 21 6% 6 

5 79 1% 1% 

5 15 1% 1% 

568 7 61, 

V W 

10 77 16 17% 

10 4% 4% 

1731S 14% 12% 

4 14 12% 

17 82 107 132 

123 1% 1% 

5 6 12% 1 2% 

4 47 1% 1% 

92723 177, I*;* 

47 050 13% 13% 

3 2 % 2 % 

27 15 8% 6% 

137 7% 7 

X Y Z 

37 1% 1% 


W%+ "s 
G + % 
16% 

6 %+ % 
12 

60% +3 
9i,+ % 
5% 4 % 
3 + % 
2 %+ % 
7 

2 % 

7%+ V 
% + % 
3%+ % 


3% 

3 - % 
14% 

£+% 
7,+ % 

5h 

15% 

b%- % 
8 % — % 
3% - % 


171,+ »« 
4%+ 1, 
14% + 1% 
14 + 13, 

193 -3 
1 %+ % 
12%+ % 
1 %+ % 
16% - % 
13% 

2% + % 
81, 

7% + % 


.*% t* 48 


StOpShs A4 2918 1225 227, 27% 22% 


OVER-THE-COUNTER Nasdaq national market, closing prices 


-6 20 1049 23% 23% 23% 4% 15% 10. StorEq 1A0 1Z 11 245 11 % W% «% +% 17% 8% Varo AO 42 73 EH B% 9% 9% 

2-1 5 11 24% 2* 24% 4% 5- 1% StorTcft . 5 1007121, 2 2% 4%- M 2A « S W, U 14% 4% 

9A 12 633 19% 18 1#7 -% 24% S&atMl2JSe T7. B 07 17% 16 -17% 4F% ^ 197 4% 4% 4% -% 

J? 13 S ?*- ±V S* 2T* J0 *®.2 Si 7 ' IF* i® 4 + ?* 1S% 11% VestSelAOa 9A 10 15 12% l5, 1»* 


356 8 -. 7% 17% +% «*, S% . SnvSb . ; 10 MO 7 
904 -KT-- 40— 10 10% 6% SunOisnlABa TX- ' 293 8% 

M 135 47* ' <%' 4t, -+% 1S% B% SunS . ... • 10 310 0% 

12 T 40B4 14 11 -3 20% 12% SunEntf.72 1 11. S3 263 16 


S 121 
2A « 2809 


1 % 1 %. 

4*% 447, +% 


SunC pi 225 2.1 


3 6.717 549 


7 7 

8 8% -+% 

8*4 8 % — % 

147s ’ »%. 47, 


52% ~% |s5% 18% VisUChlOe 


> .. .603 18% -18S:-16 4% 64% 36. . SundsMAO 

' 27 378 7% '8% 6% ' W» 3% SunMn 8313 4% 3%' 41,' 4%" SJ uSS* *m 

20 11 BIS 77% 74% , 78% +1% 10% 6% SudM pfl.10 K 106 8% 8% 8% +% 

^ . 92 . 280 .9 67, - 87, -% 27% 17 SunTr s AS SA » 1555 10% 10% 19% 4% 

12% 47, OstVC nJ7. IT. 828 7%- B%. 7 +% 30% 10 Sk®Vahd4 2215 2053 20% 19% 20% +% 2»* *2» R “ 0 

46% 26% OtiMtelAB 55 IB 121 34% 33%. 34%+% 20% 11% Swank. -...128 18% 18% 18% +% * 2% *“8 

28 10 QkRaUsA4a 1.7 8 845 14% J3 - 07, +1 IB 77, 8ymC® .. 1ft 75 07, 9% 8% +% ® ® P *? 

PRO 46% 23 Symcxs 1 2018 8132347, 34% 34% +1% 2S% 12** Wsckht AO 

10% 4% RBM rn - i " tt 57* i ‘ i% +% 41 ^ ^ ®»*»- « w® 5* ar, 27% 28 +v » 1 2???? 0 !. 

71% 34% RJR NbT62 -40 ID 764548%' 47%' 48 - 4-1% T T T . « 

125% 115% RR pOIAO 9J 2 110 118% 110 +% 10 5% TCW. ■ St 1A 502 7% 7 7 +% 3 

11% 4% RLC AO 2A 20. 152 -7% 7% 71* +% 77% 371* TDK A3. .7 43 67 u77% 77 77% 4% S 

20*, 7 RU Cp A23A 5 93 97, 0% 97* +% 28% 20% TECO S1A4 &6 11 180 23% 22% 23% 4% « 

7 Z% RPC 147 5 5. 5 +% 10% 8% TOT 23 23 0% 6% 07, +% fl 

39 17% RTE AS 02 9 385 21% 20** 21% 41% 28 IP, TJX S' -SB TLB 540 18% 16% W% +% v, 

10*« % Rwflce j322 1%. 15-161% 43-023% 171, TNP 1A8 78)8 40 10% 07, W% +% 28 

04 57% RafePtrf 2t ■ TAB 067 06% 67%07%-%7D 37 TRW » tAO J3« 1100 50% 46% 48% 

9% 4 Ramad '. - - ,26 1188 6% G 6% -% 8 7,- TacBf • . 14 385 1% 1% 1% +% ^ 

6% 3% RangtO 904 4% 4% 4% +% 24% fl% Tatar .AO 9A . 588 lii, 13>, 14% +% x 

5«% 29% RaycmsAi *JS W 1497 46% 45% 46% +7, 32. 13% Talley pf 1 51 .20 10% 18% 0% +1% £ 

25% 8% RJamM6 .T5 6 *313 10% B% M% +% 71% 44% Tambd 1A2 . SAW 310 57 56% 55% » 

26 14% Rj»yOIH2AD 1& B 148 17 IB 1B% +% 37% . 17% Tandms 26 0234 26% 27% 28% -% S 

« 5% Rsytch . 4 20 7% 7%- 7% +% .56% 26 Tandy AO 0-12 8116 36% 35% 35% +1% 3 

8*7, 87% Rsythn 2 vA9 12 077 89 67% fl®,. +% IS 14% Tndycft 45 10 17% 77% 17% +% jft 


111% 189%108%+2%j5sJ , 


*** «% «% +ft ^ nil* Vomad 

■ ■ - .6313 4% 37, 4**. +1, 18* 95 VulcM 


27, Vestm 29a 4% 4% 4% +% 

56% VaEP pf 5 BA Z140 54 54 54 +% 

71% VaB» pfTAS 9.7 z2D 77 77 77 

M . Vrehay 2A2 1ft 12 51 197, 191* 18* 2 -1% 

18% VWaChlOe A 690 48% 48% 47 +1 

0 Vans 400 8 7% 7», -% 

701* Vomad 19 56 00 88 90 

95 VulcM SAD 2.6 14 14 1301, 133 133 -2 

WWW 

28% 1MCOR2AO 7A 13 39 35% 3*7, 34% +% 

2% WMS 116 5 4% 4% 

SO WabR pMAO 8A 2150 01 50 51 + 1 

121* Wsckht AO 3.4 20 9 16% 177, 177, -% 

4 WsinoclO. Ifl 965 6% 81, 5*« -% 


■ ’ T T T ^5 i3J WWM 8 .14 

I I I • BBT 449. Wninm RD 

3? f® 2 ^ 7 7 ti ^ wl SS&A6 

371* TDK A3. .7 .43 67 uZ7%. 77 77% +% nx sg. WMtl a 1A 

20% TECO *1-34 SB 11 ISO 23% 22% 23% +% 17% WamC .40 

8% TOT . • 23 23 6% 6% 67, +% ^ S% V»£c pfXfi 

1T»* TJX H JftTLB 540 «7, 16% 187, +% ££ yitemrLIAO 

171* TW . 1A0 7A B 40 19% 07, W% +% 28? martksO 

37 TRW a tAO 3 3 16 t180 50% 48% 46% w. 8b WasttfeAtt 


1**W S TAO A3 » 710(7 80% .48% 4H, 16?" flj- WaahHaAei 

?!!£. to »i 14 SS ii. S XL ^ W-1 N..A6 

T55-- 3 ? II J £• S" IS I5l w* «•* 

II „ ?. S' HI* +11i 46% 27 Wsste s A6 

Tmnbd WB , ft5 16 310 57 55% 55% SS% 19 Wadcjn .40 

TWMhna 26 6234 20% 27% 28% -% S- 16 (Cll 

Wt *> -U12 511636% «.»*+»>», X wSbO 


427, 20 Walk* s .12 .4 27 0040 28% 27% 27% +% 

44% 34% Wstgrn AO 1A 21 1128 32% 32 32% +% 

40% 31% WalCSv .88 1.7 15 48 39% 38% 30 +1* 

62% 35% Wald Si AO 2A IS 96 59% 50% 50% -% 

30% 17% WamC .40 1A 17 5808 30 29** 207, 4-% 

71 36% WmC p/3.63 6.1 M8B 59% 58% 'SO +% 

87% 461* WsmrLIAO 2A 18 112096% 72% 727, +27, 
28% 10% WasftGtAO ftS 10 X2S2 221, 21% 21% -% 

167, 8% WasftHsJJft .7 6 181 t1% 11 11 -% : 

377, W* WbhNalAB 42 1* 00 25% 25% 25% +% 

30*4 22% WWiWI 2.48 10. 490 24% 23% 23% -% 

48% 27 Wotes AS A 19 8905 30% 30** 38% +% 

38% IS Wstkjn .40 . LS O 322 27% 24% 25% +1 

3% 15-16 WeenU 45 1% 1% 1% 

26% 6% WsbbO 080 81* 77, 77, +% 


10W j Vr » % WCNA 

IS" +1 4 '«* 131* WIGS pHAO 1ft 
2JPIS* 12? II. 7 WWnSL 24 23 


25% 7 Robots AO TAB 7080 nr,- 11 .11% +% 66% 35 Twnpl ■ ,72 . t5 12 10V4 40% 48%- 48% +% « J WCNA 

16 r* Rea. 21 11 10% W, 10% +% 62% 36% Tennei&Oi 7.1 .'106530% 42% 42% +1% ^ Q!. wtGs ttU 

Vi 13-32 Regal ' 79 1 7, 1 +T-l636% . 13% T«dyn.. ' - .1482 17% 16% 17 aj? 7 WstnSL A* 

B% 4% FteglFmuBOe • 11. 276 8% 5% 5% 18% 7% Too» 437 117, 11% 11% +% « ^ 1( _ wUnlon 

18% 11 RatdlTIll.68 11. 11 3 «% 15% lS% S»* 20 Tesor.pC.1B 9.1 .ft 23% 23% 23% +% £ Wn£ 1.7 

11% 4% RMGrp A4 ftS 3 171 8% 8% 8% +1* 47% 267, vfTejiaco 16 9675377, 367, 37% -% a 

H)% 4% RepGyp38 6.7134 IS 5% 5% 5% +% 16% 27, • TxABc S3 37* 3% 37, + % *, 2 jgr, WeyeMAO 

57% 361* RapNYLIB 2A 35 622 46 45 48% +% 41% 201, TexEst 1 4.4 13 2906 22% 22% 22% +% » Jy^pm 

61% 20% ReyMta.80 1A 12 4188 821* ■ 48% 407, -—7, 53% 40% TxET pMAta-OA 10 51 51 51 +% nr* 5% vfW^n 

34 61* Rhodes .40- 27 11 460 .15% 147, TVs +% 36% 24 - TedndAOb '2ft 116 32. 31% 3T7, +1 a,® ^ SwPUplB 

<8*4 26*, RtaAtd AO .13 M «» 36% . 36% 36% +% 801* 301* TxfOSt S 22 1 A 24 7331 BO 58*, 58% -% 23 12% wJwhPtpf 


11% 4% RMGrp A4 
tfl% 4% RepGyp36 
57% 361* RepNrl.16 


461* 28*, RoeAtd A8 .13 18 8BB 36% 

1% % RvrOak • ft* 1>li 

20% 11% RobtsnlAOJ . 84 16 

29% 8 v) Robins ft 1632 21% 

25% 14% BUMS 1JD 9.45 678 W % 

<8% 37 RochTK.72 8A 12 556 43% 

I6i« 5% Rckwy J2 <3 12 MO 7% 

22% M% RcfcCtrlAO - 93 18 800.18% 
30% Mi* Rocked -06 3-6 6 2340 10% 


.13 18 8BB 867, . 36% 36% +% 801* 36% Txtest s 32 1A 34 7331 00 581, 58% -% 23 12% vf«rf4pf 

«l 1>fe% IT-18 37% 227, TxPsc AO 1A31 4 2ft 25 25 «7, »% WWpl V 

... M 16 tt% 15%-% 3«% «% Te^JB*2J0 SAB 3746 2B% 28 »% +% 11 S 

8 1632*1% 21. *1% +t% 10% 37, Text s : 9 ,.406 8% 5% 5% +% 39% 22% Whtttak 1 

945 878 W% 15% 15% 10% 8% TaxB pf 5 10 10’ 10 +% 71/ widmn 

flft 12 556 43% 427, 43% +% 39% 17** Textm S 1 <3 7 4201 23% 20 23** +% 10% 2% Wick wl 

<3 12 MO 7% 7% 7% +% 79%. 41%. Tear pCA8 <1 11 .51- 51 51 +» 321* 1^, Wk* pU 


37, % WCNA 685 1% 1% 1% 

IIS* 131* WtGs ptlAO 1ft 9 14 14 14 +% 

24% 7 WstnSL At 23 7 288 10% 0% W* +% 

5% 1% WUnlon 1993 27, 2% 2% 

75 40 WMoE 1.72 32 11 9266 54% 52% 53% +2% 

37i, 23 Wstacs 13 713 29 38 2S7, 

60 297, WeyertflJO 3A 13 284841 30% 307, -% 

50 32% Wteyer pr2AB 7.1 232 37% 36% 37 +% 

117, 5% vfWhPIl 168 7% 7% 7% +% 

28 16 vjWPttplB *210 17% 16 17% +1% 

23 12% vJWbPRX *110 14 13** 13% 

407, 20% Wfortpi 1.10 <3 10 2270 26% 25% 25% +% 


22% 14% RcfcCtrlAO - 0A 15 600.18% 17% 18% +% 84% 32% Textr pfUO ftft 3 40% 40% 40% +5% yp, 3s. wiKred .12 

30% MI* Rocked A6 ' 3A 8 2340 10% W 10% +’, 10% 4%- Tbsck 00 6 5% 5% 5% + >4 2&. 10 WIHcS s .11 

600 390 RUnt pM.73 1A I 380 6380 380 -10 2B% ; 10 ThnnS 15 173 14% W, 14% +% «s. WHHattd^O 

12** *7, RodRenMe 24 13 15 6' 5% 6% 67% 41% ThmBatAS 3.1 20 825 57% 83% 53% -2% gx, wasbrO 

SJi* a* RoHasaS2 2A 12 502 33% 3Z% 32% -% 22% 13% Thomlneab 118 11 375 17% 16% 17% +1% A 5* Wmdiel OGe 

33 12% Hohr T3 453 187, 38% «% +% 23 8% ThmMedO 3A 11 62 12% 12 12% +1* e v * WNafc.lte 

257, 111, RoOnEs.Oa .4 31 2345 19% 18% 18% +% 10% 8% TMAMn 81 0% 0% 0% -% ® ST* WbStalAB 

2*% 12% Rollins AO 3.7 18 862 W* W 18% 2*»,' TO ThortodOfa A 6 100 12% 11% IV, +% 1S , ywwdtg AO 

207, 12% Roper AO 3.6 8 <30 18% 16% 16% +1 2ft TO ThortscABt 8211 201 12 11% 11% +% 4 1% Winner 

58% 29% Row 1.M 2A 25 3088 45 40% 44% +7% tt% ♦ Tldtatr 1W S% 5% 5% +% 2&. 21 WfeBi sl.44 

19% 3% Romch 632 4% 3% 3% -t* 41 14% TBtey n 701 »% 23 237, +1 % ^ 

11% 3% Rowan 2820 6 . 5% 5% ■ W% 5% Tlgorln . 0 110112 11% 11% +% 54% «% vw*oPl3-12 

Ml 0*% RoylD 6A2s 55 10 9310 IIP* 115% 115%-% .718% 68% Time 1 13 24 1537 86 84% 95% +1% 267. 187, WiaPS s1A4 

117, s RoyJnt 40 473 07,' 9** 0% +%■ .41. - 16% Tlmplx 20 912 36% 35% 351, +% 4n ° witco 12! 

11% 5% Rowe .520 7.1 1» 7% 7 7% + % 83% 30% TlmeMsAB ft4 W 1505 40% 30% 307, +% WoWTc AO 

35 19 Rubmd A6 14 23 M2S.2ft% 28%-, 26% -% «7»* 42% Tbnhen 1 1A 2S5 66% 641, 64% -1 M ' 71. wotarW 

*3% 171, RussBr .40 T7 10 61 23 22 23 -+1% A%- 2% Than 11 265 3% 3% 3% -% yyb 23b Wtwth SL32 

24% 11 RusTgs .60 4A 7 65 12% 12% 12% -% W% 8% Ttan pi . 1 1L 9 9 8% 9 +% S7 4% wrtdCp 

20% 10% Russell AO 15 TA 623 1®* 13. 13% 3«% 1% viTodSh .. . 480 2% 2% A% +%• 1^, 10 % Wridvf 

<3 20 Ryder .52 15 12 1907 2/7, ZT 27% +7, 38% 2% vfldS pf, L- 40 3% 3% 3% ■ 39 Wrtgty 1A*a 

32% 17% Rykott .68 2A 14 350 24 23% 23% +% 351*. W, TObhemAS , 2512 530 18 18% *7% +% M.1 Wurfe 

33 11 Ryland AO 266 BM XS% M% 15% +1% 84%- 19% -ToEd pSAta .01. 45 2P, 21% 21% +% 7 WyteLs 38 

24% 7% Rymer 6 18 91, 9 9' 28% 29% TaEd pCAl 11. 130 U» 25% 2S% 30% 14% Wynns AO 

137, 8 Rymer pf1. 17 1*. 18 8% 8% B%— 38% 26% ToEd pf3A7- 11. 21 31% 30% ftl% +% ’ 

e e c AT** 20% ToiEd pGJ6 11. T7 22% 22% 22% „ „ w 

0% r, sl ind .ita i-7 12 1.10% 10% 10 % +%. & ^ ETSSaiS S% i% 

47% 20% SPSTec 1 17 10 1BT 27% 26% B -*%. ^ '3r« ToWrs^ IS 790 1% ft 6* +% ST% »% XTBA A4 

2B% 13 SSMC 82 19% 18% . 18%. : S -fSta ' 9 « S 0% «* +% 291* 19% X1RA pf154 

^ Swtcme7g U 11 1S2T25J4 24 act* ’ 3| >2 dl TotfQ -23 J 19 ^ m 31b "32^4 +1U 16*4 Yorttfn 

?attns_ A4 A ^ ! 4 > tV 3S*. ML Trchn* 1 <0 8 342 » 26% -% 7% 21* Zapata 


I 10 157 13% 13% 131, +% 

k 1 <0 5 107 26% 347, 25% +% 

Ert 4 2481 12% 11% 11% 

wt 76 5% 5% S% +i* 

ptA2A0 1Z 35 207, 20% 20% -% 


Wilfred .12 Z6 71 414 4% 4t* 4% +% 

WlllcGs .11 .7 12 279 16 15% 157, +% 

WH hand .40 15 1125 26% 34% 25% +% 

WilshrO 30 9% 6% 5% +% 

WtechelOSe 2ft 171 4% 4 4% 

3-1,11 S F 4 % IF* + J" 8 ’ 1% WWafc.H* 7.1 2 2** 2% 2% 

, . * S ft X?, iJ® * S7% WfnDixlAB 4A 16 126 44% 437, 437, -% 

£s!t 2? If® Hi '12 II® 157 « 7 WSnrdjg AO <7 14 150 07, £, 8% -% 

1211 2? 21* 1?* + V * 14 * Wbmer 90 2% 2% 2% +% 

U 2®, S' & tV, 287a « WfsEnsl.44 BA 9 501 23% 23 2*^| +% 

o V!L « * Si. * 25% YWsG pC56 9A 5 27 Z7 27 -% 

. ..L IIS If ill* IS? tK S4% 42», WSsoPlft12 7.1 10 31 44% 44** 44** 

* U * H 7 * SS 4 ^ 11^ 267, 187, WiaPS si .54 7A TO 382 21% 21 21 -% 

«*S 2l! S* 4?s a 26% Wftco 1A0 18 12 365 34% 34 34 +% 

IS 5 SI 4 2? X* + 5* YDM 9 WoWTc AD 1A 8 213 11 10% 11 +% 

1 - 5 . , ^ ^ 14 ^ Wo * vfW 57 180 W, 9% 0% +% 

. « 2“ f® 25* ?® Il® 29% WNrth S1A2 18 10 3854 37% 36% 367, +% 

9 » L Ih * 3 * 41 * Wridto 90 7 6% 7 +1, 


+ 7, 38% 2% vfTdS pf. 
+%• 381*. Wi .T0fcham48 


489 2% 21* 2% +%.J« 

i.- 40 3% 3% 3% } T 

2AT2 530 TB W% 17% *% U 


1S% 10% 

74% 09 


24%- 19% -Toffid pSAta 11. 45 21% 21%. -21% +% 

25% 29% ToBEd PCAI.-H. .-130.106 25% 25% 


25% 29% ToflEd P&61.-11. 

38% 26% ToO pGA7 11. 

271* 20% ToO pf2JS6 11. 

25 - 49- ToEd pOAt' 11. 


130 ,u2B 25% 25% m 

21 31% 30% 11*, +% 

17 22% 22% 22% 

17 - 20% 20% -20% +% » 


10% WrtdVJ 131 127, 12% 12% +% 

SB Wrtgty UJ4a 13 24 965 u0l% 75% 78% +3'* 

1 Wurtter 00 1% 1% 1% -% 

7 WyteL S 28 23 23 2S2 12% 12% 12% + % 

14% Wynns JO 14 14 62 18% 17% 177, 

X Y- Z 

SO Xerox 3 43 13 4333 61% 50% 60% +1% 


25% 17% SUoLPstAZ 6A 9 38 20 W% 20 +% 

13% 5% Salant 4 -42 7% 7% ' 7% . +% S* 5 ; 

60% 61 S*UfOMA4 - -.7 » '12Sa» 72% : 73% -M% S' JV i3?“ 

50% 44 SsUM pQAta EA SO 46% 48% . 4S», +7, S, •' 1? 

44% 10% Satemn A4 M 11 1158121% 20% 20% -% 2”f "% Tnmrn 

377, 28** SOteGfiAO 8.1 9 S021 M% 30% 30% +% £f® 


2&i M% TolE adfeOLIIftS ID 21% 2»% 2T% -% «% S% Xvax pCA5 2°. 5® 53% “% M% 

T«5.4% ToBSr s IS 790.6% 9% 6.. +% £% 52? 15 “ fS* 1L U 

25 2 Tonka ’ S 433 9% 0% 9% +% 28% 19% XTO* P 41 -* 4 29 23% 23% 23% +% 

.34 -3% Toa« AB J 19 .156 S, «% «% +1% ^s «% Ynrita TO 548 £ £'« «% +% 

»- s**,— ix7 ™ i® iis.Si.is-v* J5* s sb.is.ss.;? 2 1 a. as - * ». SrS. s. ?s, :? 

*97, 9 StgdSc 6 Tj* M% SV 13% +t 1 S’ 4 Toro , *40 2A 10 608 - 15% 15% 15% 16% 8% Zemta AO <297 0>*0%B%+% 

394 Z*s Safgtla At 7 32 504 *% 331, OT* -% ^ «2o ' — «B2 1% 2 +% M% « ZanlthE 1147 16% 15% 15% +% 

9_ 5% tanCaSLlta 2.6 124 7% 7 -Z% + % 136% 16 TOSCO p*2A8 0.1 168 26% - 25L 28% +1% 13% 2% ZanLab 784 3% S*s 8% — % 

.3 a . -lorflU 28 840534 32% 33% Z8% *3% Zenf« AO 52 6 155 15% 15% 15% +% 


+** 1 20% 11% Zero 


AS Z4 1& 303 15% ISi, 15% + % 


371, 28% SOteOTAO 
9% 7 8JuanS38e 

127, 6% SJoanR 
33% 23% SAIMR8A4 
22*4 VU, SFeEP ZA8 
65 30% SFeSoP 1 

49% 261, SaraLetSO 
16% 14% SauIRE AO 
22 14% SatEP 1 


IT. 66 103 W% 10 16% +%• 

221141280146% 45 45% r%. 

13 15 2338 37** 36% 387, + % 
1A44 4 17. 17 17. 

45 11 315 22 21% 22 +% 


16 TrensodA6 SA 

373* Tmsc pM.75 .'12. 

47, TranEx AB T< 

2% Transcn 


14% ig% Sa«E pflAB 11. # 11 »j 11% 1*% +% +57 

2% ** Savin 1276 11-32 M2 11-32 + M2 2i 


« +i* previous 52 weeks plus tbe curat* weak, but not the West 

kL S.* 61. +3k M**ib Oay. Whan a op tt or stock (Mdand amounting to 25 

3 27. 27, per cant or more has been paid, the year's higWow range and 

5 25% 247, 25 +% PMfctend are shown for the new stock ordy. Unless otherwise 

B9B2 37% ask 37 wowd. r«es c< OMdends are annual Ataur se ments based on 


2% ** Savin 1278 1V32ft32 11 

5% 13-lfi Sawn pf 122 7, ?, 7, 

40 26% SCANPZ32 7J 9 273 30** 29% 30 

9% - 5% ScMr Ale <4 326 7% 6% . 7 

55t* 31% ScbrPIslAO 2A20 1297283 61% 82 

51 26 ScMtnblAD 3A 6411 32 31 31 

17 5% Scftwbn 942 6% 6*4 6% 

20i* 6% Sc MB IT -7.0 11 2357 12% « 12*7 

67 - 55 SoodP 136 1A 12 1592 73- 70% 71 


7 t ’a -v»S 
29% » *T t 


2% Transcn 62 3 27, 2% 

84 ■ TrGP pf2A0 TO. - 5 25% 247, 25 +% "*7°"®*??,® 

30% Travt«2A8 62 7 9962 37% 36% 87 noted, rat es cd dM dm 

45% Trsv p> <18 ftft 68 477, 46% 47% +% .the Waat dedantton. 

20% TriCon <8ta 21- 463 22 21% 22 +% 

22% Trfatn s -12 3 11 323 27 261, 2fi% +% »<Mdoni also ex 


26% +% ) . a-(Mdoni «iso «xtra(s). b-annud rate of dMttand plus 
23% +% Stock dhattend. o-Squtdafing tfemtovL dd-cafled. (Uvuv yearly 


IS IS® ISr Ku L IS IS SI +i* «% 1H« TyeoLsAI 1.0 29 B04 24 23% 23% +% 

a 7 SS IS £5 a f 3 S %% A ^ » 4 T ^. . Y° 1H ® w 

wl «% i£T W . 15 21 Tt 02 ^** S5 +5 27%- 11% «K 220 J< « 16B 157, 15% W, + 1 

52'* 28% SealAir A2 14 17 481 37% 36% 37** +% 112 1» «JC pf 6 105%W%W6%+2% 


15% 15% 13% 


2fP* 8% ScMO .» 1.0 11 2367 12% « 12% +% ^ S' 4 frrtSt M eL oL + % VOOItm yaar, omtttad. defamd. or no action taken at latest 

67 - 55 SoodP 136 1A 12 1592 71? 70% 71 S TriErLlOb .7 11 MS M% 13% W* +i tkvktend meeting. k-dMdend dectared or paid this year, an ae- 

W B W Scooys A2 3A 16 M8 13% 13% 13% - 2/ -JL* 9.4 » 21% a% 21% +1% owredetMe issue »dlh dividends in vreera. tHiow issue at die 

£L 5; 4 . . 5® S' L S. + y «% 48% TucsB^EO 70 10 500 5iv W% 5i% +% P«d & weak*. The htgh-tow nay be&K wttn the Btan ri 

IS* X,, «*•?? IS* IS IS* w 7 Tuttes a 36 4 Aft 3<3 8% ■ 6% 0% +% tracflnfl. orUKM day deiWery. PfE^ncrr-eammgs ratio 

I5i I«* 1^? XX 1* IS* IS IS + 1 23 15 TwmDs JO ft2 IS M 21% 2»* 21% +% dand dedarad or paid m preceding 12 months, plus stock dwl- 

IS IS ISr Su 5c IS wl IS +1. »» 1H« TyeoLsA*. 1.0 29 904 24 23% 23% +u dend s«UXk sp8L OMdends betfn triOt date of spit BM - 

a* 2? ^ £222 £ f ^ Sh l h ®* 9,4 T7tor M W17 880 1H * 11 + » t-dMdocKJ paid in stack In preceAig 12 months, esft- 

O* ISttflw Mil W02 m 5 y%S+S ' ■ - U U U itated cash value on ax-dmdend or m.-&ributton Ode, o- 

w% 12% s^d 21 it . T7 167, «r, +% 27%' lt% UDC 220 K 6 168 157, 15% 15% +1 new yearly high iMratSng hefted. vMn bankruptcy or recaW«- 

52% 28% SmWJrAa - 14 17 4*3 37% 36% 371* +% <« . MO L»C pf 6 105% M5% W6%+2% «Mp or beteg reorganised under the Bankruptcy AO. or secu- 

39% 21% SeeffWIAO 36 11 124 3W, 31 317, +», ' 32 21% USI 2A4 79 11 129 26% 25% 25% rides assumed by such companies, wd-dstrfcuted. wt-when 

59% 29% Sears 2 3.7 ft 7405 361* 34% 34% -%. i»* 4% UMCtacftte -1 TO iftl 7% 7% 7% -** issued. ww-w«i wenwit*. x-wi-<flv«tenJ or exfl^SS. xOs-ex- 

437, 20% SecPao.80 BA 13 3353 28% 27 28 "t.t% 31% 1S% UMM AOa 1.8 _ 908 1B% ib% 187, +% d«trtouhon. xw-wrthout warran la. y-ex-tSvkJend and sates ki- 


83% 49 Seagrm.10 IS 11 W02 58% 57% 87% +% • : 

w% 12% Seegd 21 T1 .17 187, 167, +% 11% 

52% 26% SealAir A2 14 17 4*3 37% 36% 37% +% 113. MO 

39% 21% SeePMAO 3ft 11 124 31% 31 31% +7, ' 32 21% 

59% 29% Seers 2 3.7ft 7485 361* 34% 34% -% . *3% 4% 
437, 20% SecPaO.SO 8.4 13 3353 28% 27 28 '+.t% 31% 15% 


88% 40% SequeAlSa 
91% 42% SaguaBttr 


Seouaof 5 81 


3 11 « S3 52 
2 12 46 34% 33% 


53 +1% <6% 26% usm 2 AB MS *109 31% 30% 307, +r, 

54% +2% 82 41% USFG pM.10 9A 54 44% .44% 44% + % 

74% M% 23% USC 1.T2 3A7 362131% 30% 31% +1% 


IS* IS® I tfBtribmion tcwmrthoul warranla. y-ra-tfvWend and sales kv 
+ f» ! fut yk^ytekl z-satas ki fufl. 



AftWBd 

ACCs 

ASK 

AST 

AcUiKta 

Acuxn 

Adapt 

AdUSv .ID 

AdoOSa 

AdvTei 

AdvoSy 

Aagon A4r 

ARBsh 

AgncyR t 

Agnlcog AO 

AlrWwe 

AicaHILOto 

Aldus 

AlaxSra .16 
AtevBUlAG 
AUeco 
AlegW AO 
AO lent 
AlkfBn 
Alhrast 
AI1PS 

Amcast .44 
AWAirl 
ABnfcr AO 
AmCarr 
AmCtiy 
AGreef A0 
AmHIth AO 
AHSfd 
AmlnU .40 
AMSs 
ANttnx 1.40 
ASvNYAOa 
ASNYpfl 81 
ASotts .12 
ATvCm 
AmFIFd 
Amritis 1 
Amgan 
AmsfcSk .04 
Anlowc 
Anch6v 
AndvBe 72 
Andrew 
ApogEn .M 
ApdoC 
AppOk 
AppteCftHi 
ABtesd 
ApfcJBio 
ApidMI 
Archive 
ArgoGp 
Armor .4* 
Aslaons 
AUG Li 1.78 
AUAas 
. AHSeAr 
; Autreflo 


BEI .Ita 
Bakrfn la 
BakrJs X 
BldLyG 30 
SalBcp .40 
BnPncsV40 
BnPop 1A2 
BcpHw 1.76 
Sanctee 
BKNE 1A4 
Bnkeat .48 
enkgCUAOe 
BfcWOicAOe 
Bams .44 
Barrls 
BeetF AOa 
BayVw 
BayBhsl.44 
BeautiC 
Baebas 03e 
BeiiSv 
BenfSv 
Barkley AB 
BerkHS 
Booth 152 
BgBaar t 
Blndty 
BJogen 
Biomat 

BWTG 

BJrSd 

BtckEn 

BoatBn 2 

BotCvn A4 

BohemaAOb 

BoiwiP 

BostBcs 80 

BstnFC .72 

Branchs 

Brand .06 

Brkwtg (Be 

Smkrui 

BrunoSS 

Budget 

Buffets 

BulWT 

, BrMim A4 
1 BuriBr 
; BMA 1.10 
Busirid 

CCC 
! COC 

CPIs AO 

CUCInt 

CVN 

CbryScl A2e 
Cadntx 
Calgon JSe 
Cal Bio 
I CalMIc 
| CaJrry .16 
Csmbrx 
CafflBS 
Canon .150 
Caiwnfe 
CareeiC 

CnrtCmft7e 
Canngta 
i Caseys 
CaUCp 06e 
CeHCira 
CntiSc tftD 
Cenbax 
Cntbns 
CenBcsI.ISb 
CtrCOp 
cndBkijoa 
CtyOns 
Ceius 

ChrmSh .12 

ChrMs 

CMlPI 

Cneioks 

ChiChl 

ChDoek 18a 

ChlAut 


Sain Higb law lan dag 
(Hadi) ] 

150216 12 11% 12 + % 

151437 16% 17% 17%+ % 

13 1063 6% 8 6% + % 

9 940 Bi, 77, 6%+ % 

20 634 IS*, 14% 15% +1% 

» 944 10% 10 10 + % 

9 246 7% 6% 6% 

16 479 17 16 16>*+ % 


a;i 

w\\ 

»«%+-% 

5% 


16 <J9 17 16 16>*+ % 

961602 31% 30 307, +1% 

14 446 16 1ft 15%+ % 

1440 6% 6% 6%+ % 

60 34% 34% 34% +1 

22 151 121* 12% 12%+ % 
20 830 10% 19** 19%- % 

374 171, 10% 17 + % 

13 908 HP, 10 10%+ % 

12 313 167, 101* is** - % 

371010 10% 16% 16%+ % 

6 774 10% 0% 10% +1 

10 643 45% 44% 45% + % 

503 67, 6% 6%+ % 

7 0S2 11% M% 11 + % 

20 671 8% 6 6%+ % 

2200 3% 33-16 3% 

48 1582 IS 14 14%+ % 

15 685 12% 11% 12 + % 

90 81 10 8% 10 + % 

1356 4% 3% 4%+ % 

620 10% 0% 0%- % 

266 6% 6 6% ♦ % 

375 18 dl3 147,-2% 

10 IB 15 14% 14% + % 

16 32 16% 16 16%+ -% 

. 291 5% S 5% 

7 139 10% ' S% 10 + % 

25 948 15% 14% 147, + % 
4 70 271* 20% 20% 
51305 14% M% 14% + % 

ft M 17% 18 + % 
tl 1180 9% 9 9 - % 

821400 2*% 24% 24% + % 

603 151* 14% 147,- % 

113874 17 16% 17 + % 

<712531 34% 32% 33 + % 

394 12% 11% 12%+ % 

22 302 6% 6% 6%+ % 

2 1450 sy 5% 5% + *, 

7 129 14% 14% 14%+ 7, 

30 257 14% 13% 14%+ 7, 

14 309 10% 10 10 - % 

26 2431 13% 127, 127,- % 

6 136 261* 25% 25% 

27MBB 481* 44% 44% - % 

11 101 10 9% 9%- % 

34 1860 247, 23% 24% +1% 

1013010 20% 20 2D*« + % 

13 1906 67, 6% 67, 

51 349 32% 31% 32% +1% 

22 209 19% 19% 19%+ % 

16 2573 20% 24% 26*4+1% 

11 409 23% 22% 22% + % 

M 22 30% 30% 30% 

101629 8% 6% 8%+ % 

292550 22% 21% 22% +1% 

337 1% 1% 1%+ % 

101006 6% 0 8%+% 

B B 

11 205 5% 47, 5 

82 301* 3S% 36 +1% 
0 674 7% 7** 7%+ % 

4 M 12% 12** 12>* 

13 700 13** 121* 12%+ % 

10 12 22% 23% 22% +1% 

7 69 27% 201* 26% * % 

9 25 40 47% 47% + % 

0 013 7% 7% 7%+ % 

82801 26% 25% 25% - % 

0 404 01, 77, 8% + % 

638 11% 10% 11%+ % 

315 13** 12% 13%+ % 

10 163 15 K% 13 + % 

4 633 7% 7** 7%+ % 

13 274 35 34 34 - % 

5 315 16% 1ft% 16 + % 

8 582 30% 30% 3B+% 

13 24ft 6% 0% 6% + % 

6 293 0% 7% 7% - % 

155 10% 9% 0%+ % 

554 5% 5% 5%+ % 

71207 26 25% 25%+ % 

20 93200 8000 3075 -75 

10 315 44** 431* 44% +1% 

11 149 10 171* 19 +1% 

0 300 71, 71* 7%+ % 

1427 5% 5% 5% 

32 475 22% 321* 22%+ % 

542 5% 5 5% + % 

11 156 21% 20% 21%+ % 

51 1306 21% 201* 20% + % 

a 251 32% 32 32%+ % 

21 540 17*4 16*4 18% + % 

6 172 16 151. 157, + % 

7 470 7% 7% 7%+ % 

7 367 161, 17% 17», + % 

0 376 15% H% 15 + % 

8 250 15% 14% 15 + % 

297 11% 10% 11%+ % 

302 3% 37.10 3% 

0 34 71, 77, 7% 

28 659 11 10% 10% + % 

10 770 11% 11 11% * % 

34 93 153* 15% 15% +1 

12 2B8 W 13% 13% 

11 7ft 14% M»* HI* - % 

32 307 9 9% 87,+ % 

35 660 28% 20 26 + % 

23 220 11 10** 10% - % 

c c 

22 225 8% 8% 8% 

127 17% Ml, 17%+ % 

M 1522 18% 17% 18%+ % 

S 596 20% M% 20** + % 

W32 8% 8% 9**+ % 

22 205 48% 4S% 45% + % 

152116 7% 7% 7i,+ % 

22 610 37% 36% 57 + % 
1907 8% 7% 7%+ % 

1036 6 5% 6 + % 

107 10% KB* 10% 

1452 M 15% 16% — % 

1147 71, 8% 7 + % 

24 252 39 38% 38% + % 

25 378 21% 20% 21% +1 

19 BB2 11% 10% 10% - % 

27 24 25% 25% 25%+ % 

405 16 14% 15% 

IB 1028 14% 14% 14%+ % 

108 4% 3% 3%- % 

1741 19% 18% 18% - % 

J1 09 31% 3) 31% +1% 

13Z7 28% 27 27 + % 

14 81 98* 9% 9%+ % 

14 295 41*2 36% 41% +2», 

5 Itt 13% 13 131, + % 

9 106 27 26% 26% - % 

607 10% 17% 17% 

663 M% 15 15% + % 

131966 12% tt% 12%+ ** 

31 552 » *Y W + % 

18 385 7% 7 7% 4 % 

11 1707 9% 6% B%- % 

194 1371 7*, 7% 7% + % 

46 10 20% 20% 20*4 + % 

101009 6% 0 S%- % 


cmdww 

chits 

ChlpsTe 
Chiron 
ChrOwt 22 
CtanFnlA2b 
Ontass 
Cipher 
Cud Ex 
CtrSoCpl.12 
CtzFQs .68 
COU As 
CityFed A4 
CtyNC -64b 
Oty8ep1.12 
CUrcor 1 
Cloth 

CoOpBk AO 

CoanF 

CoatSI 

Ccbelli 

CocaBd as 

Coeur 

Conemr 

Colagen 

ColFdl A5e- 

ColnGp AO 

(Mom 

ColuFds .10 

ColPtd 

Cornea .10 

Cmcstsp .16 

Oner) c 2.40 

CmClr 1A0 

CmcFdl 

CmBho .56 

ComdE 

ComSvgA4e 

CmpCrS AO 

CCTC 

CptAut 

Cncptte 

CnsPaplftO 

CUMed 

Contin 

Ctrifts 

Convgi 

Convex 

CooprO 

CoorsB SO 

CopyUes 

Cords 

CreeSI ISO 

Coatee 

CrzyEd 

Creator 1.04 

CretFdl 

Cronus 

Cn«Tr 

CmakJS.Ma 

Crastpf Iftl 

Cdums AB 

Cyprus 

CypSem 

Cytogn 


DBA 

DEP 

DNA PI 

DSC 

DalsySy 

DartQp .13 

DlafO 

DtSwtch 

OMcpy 

Patter? 

DaupnntAS 

Daxor 

DflysJn 

DebShs 20 

Dekalb ^Oa 

Dam 

Devon 

DtegPr 

Dlasonc 

Olceon 

DlgNOc 

DimeCT ftO 

DlmeNY 

Diooex 

0ixMYr40i 

DlrGnl AO 

DomBh .72 

DoskdS 

Greses 

Oraxir 

DrayGr 

DunkDn A2 

DuoSys 

Durkn 

Our Iron 56 

Dynscs 

DytchC 


Salas High Low 
(Hods) 

18 717 121* 11 11% +1 

17 311 21% 21% 21%+ % 
1SM82 18 16% 17 

541 19% 17% 16% +1% 

22 284 13% 12% 13% + % 

0 142 41% 40% 41 + % 

24 33 271* 28 27 + % 

25 26 7 6% 67,+ % 

8 262 S% 51* 5% 

9 1347 23% 23*, 23% - % 

B 754 14% 14 14% + % 

I 19 207 28% 27% 20% + % 
965 4% 4% 4%+ % 

tl 754 21% 20% 21%+ % 

7 30 40 39% 39%+ % 

12 561 20% 20 2B 

K) 1073 5% 5% S% + % 

4 2BS 11% tO** 11% + 1% 
10 33S 17** 10% 17 + % 

16 942 7% 7% 7% + % 

131291 19% tB% 18% + % 
14ft 24% 23% 23%+ % 

224 IS* 1 , 18 18** + % 

340 97, 9% 9% + % 

37 1626 1 57, 6%+ % 

4 341 9% 9% 9%+ % 

6 227 11% 10% 11 + % . 

183 10% 10% 10% + % 
12 5S7 1ST, 15% 15% - % 
1520M 61* d 7 8 - % 

2173 24% 23% 23% - % 

632 22% 21% 21% - % 

9 613 01 601* 608*+ % 

21 II 62% 61% 61%+ % 

4 354 10% 9% 10*,+ % 

15 53 14% 14% 14% + % 

058 2% 2% 2% 

236 15% U% 15%+ 7, 

9 683 8% 0 0 - % 

2256 7% 7% 7*, 

25 173 9% 8** 9%+ *, 

26 365 15% 14% 147,+ % 

12 115 67% 58 571, +1% 

60 410 11% tl 11 + % 
15 6Tfl 15** 14% M%+ % 

362 71* 6% 7+% 

1743 «% 4% 4% 

31 2152 9% 8% 8*s- % 

138 6 7% 8 + % 

14 773 18% 16 181*+ % 

1132 8 7% 7%- % 

043 12% IK, 12%+ % 

92416 34% 33*, 34%+ % 

692368 10 6% 9%+ 7, 

0 1056 1 13-16 1 0-16 1%+3-M 

11x460 231, 23 23%+ % 

294 11% 11% 11% 

165 Tl 10% 10% + % 

1082 15% 14% 15% + % 

132B 12% 12** 12% 

8 163* 10% 10% - % 

W S46 17% 15», 157,-1% 
2641620 24% 23% 23%-% 
47 260 12% 11% IP* 


Last (tag 


Stas Mgk Low lest (tag j Sack 


854 

t 

7*4 

> D 

6% 

6%- % 

M 37 

171, 

171* 

17% 

B 169 

17 

16 

16*4+ % 

676 

4% 

51* 

4%+ % 

19 1066 

5% 

5% 

5%+ *, 

1432 

7% 

6*, 

7+*, 

7 30 

61 

78 

78 -2 

22 440 

5% 

5% 

5%+ % 

,041122 

6% 

6** 

6*4+ *8 

516 

4% 

3% 

4 

23 125 

34 

32% 

33'*- % 

10 48 

31% 

31 

31%+ % 

11 221 

6% 

6*+ 

6%- % 

301687 

7% 

7*i 

7%- % 

10 778 

6% 

61* 

B% 

17 789 

24% 

W% 

24%+ % 

28 

3% 

3% 

3%+ % 


EJPas 1-52 
Elans 
Eternals 
EJuxAB 

Emulex 

Encore 

EngCm 

EnFeci 

EngChnAta 

Emeco 

EntPuD .10 

Emmls 

Envlrsf 

EqdBs 32 

EncTllAOe 

EsxCmft 

EvnSut 

Evcrex 

ExcmBcftac 

Excel ii 

Ex pin 

FFBCp 15a 
FalrtivS 
FrmHm 1 
FarmF 
Fa rG pel AO 
Feroflu 
Fwer 152 
Kdierpf 
Fi6Rn .40 
FiltnTs 1.00 

FtggteB 90 
FtggtaA 32 
FbeMal 
FS-Jtas 
Ftngmx 

Flnigan 
FAlaBk .76 
FslAm 100 
FIABcp 60 
FMTn 1.10 
RExec 
FE*pfE2i?b 
FExpfF £88 
FExpIG 
FFMtc .48 


8 228 11% 11% 11% - % 

24 325 33% 31 32% 

181878 1*, 1% 1% 

20 SI 31% 301* 30% 

45 STB IP* 16% 17+i* 

256 13% 12% 13%+ % 

3 713 17% 16% 16*, 

24 341 23% 23% 23%+ % 
7 009 16% 17** 18 +2 

30 470 6*4 6 6 + % 

B 674 16% 18% 18%+ % 

a S’, Hi Hi 

182344 11% 10% 11>4 + % 

565 5*4 4% S% + % 

37 55 13% 13*, 13% + % 

14 92 26% 25% 26 + % 

2B 704 22 21% 21% + % 

10 340 9 6% 9 + % 

103 92 14% 13% 14%+ % 

7 223 6% 6% 8%+ % 

11 567 21% 201, 21% +1 

E E 

16 857 17% 18% 16% + >4 

13 512 13»* 14 i<% + % 

It 321 7% 6% 7»*+ % 

10 604 15% 14% 15 + % 

4723S2 9% 9% 9% + % 

12 179 7% 7 7% + % 

133 35% 35% 35% + 1% 

84 1515 6% 0% « 7-16 +5-16 

1123 2% 2% 2% +3-16 

460 10% 9% 0%- % 

S11 6 5% 57,+ % 

10 23% 23'* 23% t % 
tt 381 8% 7% 73* 

20 67 18% 19 19% + 1 

101114 18% »% 18% + 1% 

11 100 14% 13% 13% - % 

10 62 16 17% 18 ♦ % 

13 915 28 27% 27*,+ % 

123 17 16% 16*, 

14 459 24% 23% 24 +1 

15 803 6% 7 6 t % 

7 133 11% 11 11% + % 

31 73ft 13 12% 12% 

17 195 18% 15% 15% +1% 

F F 

a 430 12% 111, 13 + % 

34 15% 14% 14*,+ % 

S 197 18% 18% 18% 

24 SB 11% 11% 11% 

121743 <2% 41 42i, + 1% 

4 457 3% 3% 39-16 + % 

11 133 35% 36% 35% +1 

11D 27% 27% 27% 4 % 

82 16% IS 16 * % 

11 122 35% 34% 34% 

IT S 75% 73% 73% + 1 

17 55 52% 55 

36 300 13% 12% 12**+ % 

19 SOO 7% 6% 7** + % 

588 1 15-16 1 13-16 17, + 1-16 
100479 15% 15 tft 

9 512 15% 147, 15 + % 

7 MO 42% 42 42 + % 

• 660 11% »% 1* * % 

ft 695 2? ?*% 22 + % 

8 330 10% 9% 10 + % 

110 19% 10% 19% 

103 237, 23% 23% - % 

470 14% W% 14% + % 

1 »415 3% 9% 9% 


FtFMQS 
FflBfc .72 
FUtCps 44 
FJsrN 1A0 
FUCyNt JM 
FMdSs 1 
FNCmn1A6 
FSacC 1.10 
FiSvSJc 
FTeima 1A4 
FsfUCs AD 
FtVsiy .94 
RWFn A6 
Fhster 1.10 
Flserv 
FtshSci 
FtaFdl 
FtaNBF .46 
Fonars 
fuoas nr 
FLioes 06 
For Am 36 
FortnF AO 
Forums 06 
FramSv.lOa 
FraaFdl .40 
Framnt AO 
FulrHB .42 

Galacg 

Galileos 

Gxntos 

GardA 

GatwBs.13e 

Galway . .. 

Genetcs 

Genetln 

GerWcm 

GenmarAZe 

Genzym 

GrmSv 

GibsnG AS 

GldnVls 

Romas A4 

Goukff> .78 

Gradco 

GrphSc 

QAmCm.CBe 

GtLkBc AO 

GtNYSv 

GmRhb 

GmwPh 

Graemn 

Grdwtre 

Gtech 

GuxiNt A5 

HBO AO 

Hadxon 

HamOiLOSe 

HanaBi 

Hanvlns J6 

HarpGa .17 

HrtfNUlAB 

Hrttt&a 1 

Harvins 

Hlincos 

Hltndyn 

HttMhR 

HengAa .16 

HchgBs .06 

Heakin 

Henley AOt 

HrtNlS AO 

Hibersl.04b 

HtflIUSu 

Hogan 

HmaCty 

HmFTn.lSe 

Hmlrrta 

HmeSxvA7B 

HOHL 

HmoSL 

Konlnds .40 

MBNJS .401 

HunUB .16 

Hmglru 

HunlgB B4b 

HutcfiT 

HydeAt 

IGI 

IMS Int AO 

ISC 

toot 

Imunex 

Imunmd 

Imreg 

Inacmp 

indBcs 1.16 

IndiNt 1A6 

IndHBk 32 

InHBdc 

btfrmx 

InfoRss 

Inmac ABe 

I novate 

Inspch s 

Irrstgp t 

instlr 

InlgOvS 

IrOgGen 

fntefa 

Infeiwt 

kiUw!92 

tnlrids .14 

hdgph 

Inlriaai 

bttmoc 

iremeiC .18 

InScsts 

InfClln 

InDalrA 

IGame 

tniKmg 

hitLses 

IMP 

InMobll 

MTale 

Inltan 

IfivsSL AO 

rw 

iverena 


28 502 26*4 2S% 26** + % Komag 

8 251 23% 221* 22% Krugers 

14 632 121, n% nr, K| ££ e 

161568 81 007, 00% - % 

13 327 22*, 22 22% + % ... 

0 75 25% 24% 25+% ^AGeer 

11 241 38*4 37% 38 - % >-0 

25 558 23 22 22% * % LTX 

7 127 91* 77, 9 - % L***® 

6 486 23% 23 23 „ 

B 1250 2D** 19*, 20 + % La£Jf r -* B 

12 32 31% 31% 31% - % LfflTB s 

6 617 6% 6 6%+ % J""** 

11 3 31 30% 30% - % 

20 18 17% 171* 17** 

434 171* ,7 17 - % {■«*»* 

1170 5% 5 5**+% LaaDla 

M 753 14 1®* 13%+ % Linbr 

171374 21, V, 2+% LteTch 

54 645 127, 12% 121. LrnBrts 

57 432 13*, 13 13% + % Lrfttm 

12 139 41% 41 41%+ % LmearT 

5 541 17% 17 17% + % L Posrn 


Sncfc Saks Hgh low lest (tag 

<Hads| 

Komag 24 475 10% 10% 10% + % 

Krugers AO 14 532 7% 7% 7% + % 


Kdcke 737 9 8*2 6% 

L L 

LAGear 290 10 B% 9% 

LSI Lg SB 774 10% 10% 10%+ % 

LTX 346 13% 12% 13 

LaPete 32 136 16% 173* 16** + % 

Lacans 216 B% 9% 9% - % 

LaddFr .16 9 108 14% 133* 13% 

LdfTBa 33 152 M% 13% 13%+ % 

LamRs 685 7% 7% 7% 

LancasABb 13 IM 16% 17% 18% + % 

Lances .84 16 346 19 16 18% - % 

Lawsns A2 19 192 30% 29% 29% - % 

LeaDta 369 3% 2% 3 + % 

Liofar 13 174 15% 14% 15% + 1 

LlaTch 17 78 13% 123* 121*+ % 

LinBrds 151146 45% 4*7, *47,- % 

LnFlIm 14 157 KC« 10 10% + % 

LmearT 46 458 11% 11% 11% + % 

Liposm 384 3% 3% 3% + % 


57 432 13*, 13 13% + % LWIlm “P* *“ + % 

12 S 41% ” 41% + % L-neerT 46 458 .1% 11% 11% + % 

5 541 17% 17 17% + % Liposm 384 3% 3% 3*, + % 

16 f3t A 31. 3%- % 17 18 ,7 ’< >i 

99 11 10% 10%+ % LonaSlr 20 1583 17% T7% 17%+ % 

22 373 151* 15?* 15% - 1* LongF 1. BO 8 200 48 48 46% 

4 IS 10 9% 10 + % 2’ *« xn* 32%+ % 

14 369 36% 34 34 -1% Lypho 201533 13% 12% 13%+% 


G G 

1127 7 3-1B 69-16 73-16 +7-16 “JfC 

.10 479 7% 6% 6% ““ . 

15 20 14% 13% M% + % J®JpP •- 

12 1009 11 10% 10% ’ 

10 S3 Ml* ■ 13% 14% + % “Nto 

« 4*6 2% 2% 2% 

289 1994 46 43% 43% - % MTEOT 

2072 221* 21% 22 + % 

TO 373 8% 7% 6% + 1 MBgs BOB 

7 211 8% 6% 65-16+1-16 H* 8 ™? .. 


MNC 1A6 7 746 37 

UNXS 10 177 9 

M SCers 16 428 IS 

MUCH 17 124 20 


M M 

10 14 14 13% M + % 

1354 10% 0% 10%+ % 

18 259 63* 8% 6% 

7 748 37 36% 361, 

M 177 9% 9 9% 

16 428 13% 13** 13% - «* 

17 124 20 19% 19**- % 

IB +54 12*2 12 12%+ % 

220 10% 17% 17% - % 

1034 7% 61* 6% — % 


130 1165 9% Bi. 9 + % Magnef .40 4 634 67, 8% 8% - 1, 

475 8% 6*1 81,+ % "4*1 6 61 10 9% 9% - % 

6 1869 12% 12*, 12% AJajVta 17 240 4% 4% 4% + % 

34 605 22% 21% 22+1* MgiSci 1215 6*, 6% 8% 

9 1500 22% 21% 21%+ % “•"«* -60 20 302 17 16% 16% + % 

20 275 M*- 19% 1l»2 + % “raw 1» « 1 *« 36% 37% 37% 

27 B23 6% 6 8* - % Mart»FnA7e 116 11% 10% IV* + % 

3 269 6% 61, «%* % MameC1ft6 14 164 53% 52% 52% - % 

131270 13% 13% ® 13% + %" Marem 142 10% 9% 10% +1% 

3 105 15% ISS, + % MareM « M 12 4 30 28% 29% +1 

390 7% S% 7% + % “^L 13 755 5% 4% 5% + % 


25 2T 13% 13% 13% + % “ f"° "P 


23 711 6% 6% 6%+ % 

13 1772 10% 10% 10% + % 


2323 0 8% 8*« + % u line ivg iv, iv, t 

2567 6% 6% 6%+% *»•««'■» 9 346 »5% 14% 15%+% 

25 381 10% 10 19% “—*» „ W223-18 2 2% + % 

13 1271 13 11% 12% - % Maxcre 60 578 4 3% 3% - *, 

6 40 6** 6% 6% + 1, M»«or 12 1468 11% 10% 10% - •« 

u u * MeCew 12S3 18% 17», 18 


6 40 6’.] 61, 61*+ % T2HMJ 11% W% 1U%~ '* 

U u MeCew 12S3 18% 17», 18 

-v xxn M .. „ , McCm 1 14 * ZT 1 , 371* 

^ W 7 *2 T’J - % Madalst .60 5 85 15% 15 15% 

13 748 -i 4 **• *'• * % MadcCs 40 561 12% 11*, 12*, + % 

31 12B a** 22% 23 + % Mentors .» 24 2181 10% 07, 10% + % 


. 2% Wi 12 +1% MentrG 23 31 25% 24% 24% + % 

5 151 24% 23 24 + % MercBcl 40 97 20% 18% I9>* 

13 586 12% 11% 121,+ 1, MercBMAO 10 116 343* 34 34 

7 P 21 21 % * % MrchNI AO 21 391 20% 20 20 + % 

?*209 2* 23 23% MamGn .32 B 54 W% M M% + % 

B 1344 8% 7% 6** + % MrdnBc 1 7 1B0 16 17% 17% + % 


9x269 24 23 23% MamGn .32 8 54 14 

B 1344 8% 7% Bi* + % MrdnBc 1 7 1B0 18 

K 'L *»**«< + Hi Mentr 1105 5 

~ S 2* *** 2,4 + '* MarmckAOe 172 73 

5S S IS* *5* MaryGs 8 1138 9 

17 568 19% 18% 19% + % MetrMbl I 355 22 

*7 24 19% IS 19%+ % MeyetF 10 821 12 

10 72 22 21% 22 + % M«hlFd.08e 51 21 

55! 20% 107, 20%+ % MtctlNt 1.80 12 444 41 

9 9% + % Mtoam 111136 9 

8 594 20% 20% 201* + % MicfD „ 518 0 

10 IMS 6% 6 8% + ** MfcrrTc 1593 15 

4 I “J 5% 5% 5% Minop 11 1029 25 

7 ’5 15,4 ’5. Mwrpm 16 562 3 

174 17 16% 16% - % MtoSem 121306 8 

M81 5% 5 5% + % M rests 41 323 SB 


7 88 16 15% 16 +1 Mrcrpro 

174 17 16% 16% - «* MicSam 

M81 5% 5 5% + % M icsfls 

671 13% T3% 13% + % MldlCp 1.4i 

331258 ZDh 10% 19%+ f, MdwAir 

4 1033 13% 12% 13% + % MllIrHr .44 

16 97 20 10% 19%+ % Million 

9 755 20% 19% 20*4 Mintscr 

IB 489 18% 17 17% +1 MkiettS 

14 94 16% 15*4 15% Mirtsor 

9 570 201, ig% 20% + % MobICA 

11 300 14% 13*, 1®, - ij MrtlCB 

6 388 7 6% 6% - % Modmes .44 

| | MdSiO 

70 2073 7% 6% 7 - % 

23 2052 32*. 3!% 313, + 1, MonlSv 10a 

172284 61, 8% 6% MoorF 120 
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Sharp advance continues Currency news sparks strong rally 

— — — — — — — — — — jinn «n<1 Hflffmonn- 


amid healthy turnover 


Wall Street 


US FINANCIAL markets surged 
as soon as business gel under- 
way yesterday. Investors and 


traders were responding nosi 

mart 


lively to ihe dollar's sharp 
rebound, u'liies .Imit'l Biw/i iu 
New York. 

The Dow Jones Industrial leapt 
50 points in the First 15 minutes 
of trading but it eased back dur- 
ing the rest of the session as 
profit-taking se' in. The index 
eventually closed near its lows 
for i he day. 16.25 points higher 
at 2.031.50 

Volume w as healthy, with just 
over 210m shares changing 
hands 

The US Treasury bond market 
was also given a strong boost by 
the dollar's rebound, rising about 
one percentage point in long- 
dated maturities shortly after the 


opening 

However, bonds then fell back 
to a gain of around % point at 
midsession in longer-dated matu- 


rities. before recovering a^ain 


towards the close. The US Trea- 
sury's 8.875 per cent benchmark 
issue stood g point higher in late 
trading, yielding 8.87 per cenL 
The dollar initially extended 
the gains it made in Japan and 
Europe in New York trading, 
reaching highs of Y127.P0 and 
DM1.6335 before slipping back 


rhe New York Federal Reserve 
continued intervening yesterday, 
albeit in much more modest 
amounts than on Monday. 

However, the Tact that they 
continued to support the dollar 
while it was rising was regarded 
as a much more convincing 
attempt to beat bearish specula- 
tors in the currency markets 
than in recent weeks and was 
described as a "classic bear 
squeeze - . 

Mr Robert Brusca, economist 
with Nikko Securities in New 
York, said the financial markets 
had been giving a vote of confi- 
dence to the Group of Seven. 

However, Mr Brusca was wor- 
ried about the extreme volatility 
in the equity market ana 
expressed concern that share 
prices had moved higher much 
too fast to be sustainable. 

He said his traders were con- 
cerned about 50-point rises tak- 
ing place within 15 minutes. 
More steady and sensible buying 
would be a better sign of the 
overall health of the market, he 
explained. 

There seems to be what could 
be called a January effect in the 
strength of the market this week. 
This is partly fed by expecta- 
tions of a new year bounce as in 
years past, but is also caused by 
the new investment decisions 
that tend to be made at this time 


Sterling Drug was the featured 
stock of the day. It surged S17ft 
to 5741% after the news late on 
Monday that F Hoffman- La 
Roche hod launched a tender 
orfer to acquire the company for 
572 a share or 54.2bn. 

Substantial buying of Sterling 
Drug spread to other pharmaceu- 
tical companies. SmithKline 
Beckman jumped 54 to $54 Vi, Eli 
Ulley was up 521% at $82 and 
Merck gained 52% to 51671%. 

American Brands lost a gain of 
at midsession to dose $ft 
lower at 5481%. There was strong 
speculation yesterday that E-il 
Holdings would launch a bid for 


THERE WAS an enthusiastic 
welcome from European bourses 
yesterday for the dollar's rally 
and the strong overnight 
advance on Wail Street. Share 
prices rose sharply from the start 
os trading volum es picked up. 

FRANKFURT made solid 
gains, ending dose to its best 
levels of the day, after the dollar 
rose by around 3 pfg against the 
D-Mark. Shares recovered the 
heavy losses of Monday, with 
exporting stocks making the big- 
gest leaps in a broad rally aided 
by strength in the London and 
Tokyo markets. 

The FAZ index closed 1431, or 
3.5 per cent, higher at 419.17 In 
moderate trading. 


London 


THE CONTINUED recovery 
in the US currency brought 
strong gilw in shares of 
Britain's do liar-earning 
companies yesterday, writes 
Terry Byland in London. 

Equity turnover Incr e as ed 
sharply as the UK invest- 
ment institutions, fright- 
ened away last week by the 
dollar’s weakness, retur n ed 
to the marketplace. 

The value of shares rose 
by £&47bn (515Jftm). and a 
gain of 42J pvt Che FT-SE 
100 index at 1,788.6, repre- 
senting a recovery of 4.5 


per cent over the past two 
trading sessions. 

While some analysts 
expressed lingering doubts 
over the outlook for the 
dollar - “the US trade fig- 
ures, due on January 16, 
will be crucial”, one com- 
mented - others believed 
that the UK market could 
continue to rally even If the 
dollar lost momentum. UK 
institutions are well-pro- 
vided with cash and are 
optimistic regarding the 
outlook for the UK econ- 
omy. 


the company. 
Ml said lat 


E-li said laie on Monday that it 
planned to meet representatives 
of American Brands; analysts 
speculated on a bid worth 
around 555 a share. 

Technology stocks were partic- 


ularly strong during morning 


trading but, like other sectors, 
suffered from profit-taking. Nev- 
ertheless, Digital Equipment 
closed 511% higher at 5142%, Uni- 
sys was up $ft at 536 and Cray 
Research held its early gains to 
close up 53% at 577%. 


Canada 


up DM41 at DM573 - a jump of 
nearly 8 per cent - and BMW 
gaining DM31.50 to DM460.50, a 
rise of more than 7 per cent. 
Porsche was DM27 ahead at 
DM417 and Continental, the tyre 
maker, bounced up DM16, or 8.6 
per-cent. 

There were strong advances in 
banking, with Deutsche Bank up 
DM20.50 at DM394 and Com- 
merzbank climbing DM9 to 
DM213.50. Insurer Allianz 
jumped by a dizzy DM114, or 11 
per cent, to DM1,149. 

Chemicals saw BASF and. 
Bayer rise DM14 each to DM243 
and DM264, respectively, while 


electronics leader Siemens added 8.6 to 283. 

DM22J& to DMS6JL50. The suspension of Pernod- Ri- 

Bonds had a mixed day with card shares focused attention on 
short maturities gaining on the the food and drinks sector. The 
dollar's recovery but longer- company, which announced it 
dated issues easing. The Bundes- would buy back 5 per cent of its 
bank bought DM82.5m worth of share capital, was suspended at 


paper after selling DM21 0.8m on 
Monday. 

PAMS 


also saw moderate 
turnover, with prices rising on 
the stronger dollar but ending 
off their highs in late profit-tak- 
ing. The unexpected 1% point cut 
in French interest rates came 
late in the day, having little 
impact on the market. 

The C 


up FI 
I Perric 


CAC General index gained. 


FFr684. 

BSN was 

FFr4,420 and Perrier gained 
FFr23. to FFr514, while Moet 
Hennessy was FFr93 higher at 

FFr1,628. . , , - 

ZURICH rose strongly across 'well as international factors, 
the board, with the Credit Suisse OSLO rose across the board 
stock index gtining IBS to 425.6. encouraged by a strong rise in 
Chemicals were up shkrply, North Sea ou prices and bar- 
with Sandoz jumping SFV1JJ00 to gain-hunting, 


SFrl2 400 and Hoffmann-La 
Roche, which is bidding for Ster- 
ling Drug of the US, climbing 
SFr575 to SFr9,475. 

AMSTERDAM moved higher 
in fairly active trading. 

Among internationals, Akzo 
put on FI 4.40 to FI 89.60 (titer 
announcing it had bought a Bra- 
zilian paint factory from Hanson 
Trust of the UK for 522.3m. 

BRUSSELS saw active trading 
oh the first day of the new fort- 
nightly session, mostly by small 
Investors. The Brussels general, 
index rose 93.92 to 370227. ' 

Chemicals did well, with Sm- 
vay gaining BFr550 to BFr9,750. 
Oil group Pfetrofina rose BFr54Q 
to BFr8,84G. 

MILAN had a thin, shortened 
session before today’s Epiphany 
holiday. Prices rose strongly and 
Flat added L230 to L8.4I0 while 
Montedison gained L47 to LI ,248. 

MADRID was also boosted 
sharply with the general share 
index closing 8.93 higher at 
234.43. Market leader Telefonica 
gained IS percentage points to 
178 per cent or nominal market 
value. 

STOCKHOLM recovered 
strongly, buoyed by a fall In 
Swedish credit market yields as 


Norwegian 
charged 
over bank 
share deal 




NORWEGIAN POLICE have 
charged Mr Jan Breivik, a direc- 
tor of Oslo Bank, with insider 
trading and questionable busi- 


try's Banking 

Exchange Commission, tames 
Karen Fossli m Oslo. 


Charges were brought on Mon- 
day by police investigator Mr 
Gelr Lerheim who said that dis- 


cussions with the public prosecu- 
* ' ’ held to determine 


tor would be - 

whether Mr Breivik would be 
brought to court. 

Mr Breivik is accused of trad- 
ing shares in Bergen's Skillings- 
bank for his personal account 
while negotiating the purchase 
or shares in this bank for Oslo 
Bank, according to a senior offi- 
cial in the commission. 

Mr Breivik, however, said the 


charges were merely a formality 
alfvi 


to keep the case alive while evi- 
dence was assessed by the 
authorities. He declined further 
comment until a court case deci- 
sion was made 

The* commission is investigate 
ing- several other, cases involving 
insider trading and questionable 
business practices. 


modestly. the close, the dollar 


of ^ear. 


looked well supported above 
Y 12750 and DM1.6270. 

Both equity and bond markets 
are currently dominated by fluc- 
tuations in the dollar. Financial 
markets have been impressed by 
the concerted nature of central 
bank intervention in support of 
the dollar this week. 

Not only have the amounts 
involved been larger than in 
intervention before the Christ- 
mas break, but the banks have 
ensured their buying is obvious 
to maximise the impact. 

Central banks in Europe and 


te dollar's recovery needs to 
be sustained to give longer-term 
confidence to overseas investors 
looking to put money into the 
US. Many bonuses are handed 
out in Japan at this time or year, 
but Mr Brusca said so far he had 
seen little more than selective 
buying of US stocks from Japan. 

In mid-morning trading, all 30 
slocks in the Dow Jones recorded 
gains. By the close, international 
Business Machines was Sift 
higher at SI 22ft, General Electric 
had gained Sft to 546ft, well 
below its best levels of the day, 
and Eastman Kodak was up $ft 
at £5 lft. 


TORONTO stocks, buoyed, by a 
stronger US dollar, posted gains 
for the second day running, but 
closed below peak levels in 
active trading. 


The composite index, which 
iboul " 


had risen about 48 points in ear- 
lier trading, gained 19 to 3238.10, 
Advances Ted declines by five to 
three on heavy volume of 38.1m 
shares. 

"The American dollar was 
stronger," said Mr Don Dillistone 
of Richardson Greenshields of 
Canada. The firmer dollar had 
boosted both the bond and equi~< 
ties markets, he said. 

Broad gains by heavily 
weighted blue chips tugged the 
market higher, with Northern 
Telecom rising CSft to C$24. 
Among other blue chips, Sea- 
tram gained CSft to CS74ft, Bell 


Nikkei bounces back up bit dollar’s gains 


Tokyo 


THE DOLLAR’S rally against the 
yen and the overnight advance 
on Wall Street sent share prices- 
sharply higher in Tokyo yester- 
day, although the market lost 
some steam towards the dose, 
writes Shigeo NishiwaJd of Jyi 
Press. 

The Nikkei average, which' 


Sumitomo Chemical topped the 
active list with 46.70m shares 
changing hands and climbed Y33 
to Y913 on investor hopes far Its 
ilan to develop an anti- AIDS 


plan 

drug. 


gained 496 in mid-mor ning . 


gram gained CSft to CS74ft, BeU 
Canada Enterprises firmed CSft 
to C$37ft and Canadian Pacific 


TRADING remained quiet and 
cautious in Johannesburg gold 
shares, which continued 
depressed as the bullion price 
remained low in the wake of a 
firmer dollar. 

The gold index opened 20 
points down and moved lower - 
the result of foreign investors 
selling. off their overseas hold- 
ings of golds overnight. The 
highest-priced gold stock on the 
exchange, Vaal Reefs, closed 


down R15 from R355 and the 
gold index finished 39 lower at 
1,719. 

The industrial sector saw bet- 
ter trading, as did the hotel and 
retail sectors, with investors 
expecting demand and prices to 
rise as people returned from the 
holiday. 

In industrials, South African 
Breweries rose a strong R1.60 to 
R18. Mining house Anglo-Ameri- 
can lost R1.50 to R54. 


advanced CSft to C$22ft. 

Golds were mixed, with Lac 
Minerals firmirg CSft to CSl2ft, 
International Corona dropping 
CS2ft to CS42 and Placer Dome 
rising CSft to CS20. 

Energy issues were mostly 
higher on firmer oil prices, Mr 
Dillistone said. 

Shell Canada climbed C$1 ft to 
C537ft, Texaco Canada gained 
CSft to C$30 ft and Imperial OU 
class A rose CSft to CS67M. 


ended 358.24 higher at 21,5’ 
Volume climbed back to total 
459m shares compared with 
182m in half-day trading on 
Monday, the first session of the 
year. 

Buying enthusiasm gathered 
momentum in early trading but 
shrank back later. Many inves- 
tors are concerned that the mar- 
ket will undergo a correction 
between February and March 
following settlement day for a 
large number of shares bought 


Fujitsu, with 42.24m shares 
traded, finished Y50 higher at 
Y 1,380, while Sumitomo Heavy 
Industries, with 4225m shares, 
gained Y41 to Y463. 

Stanley Electric climbed Y140 
to Yl.lSO, supported by rising 
demand for car parts. 

The dollar's rally sparked 
strong buying interest in high- 
technology stocks. Hitachi 
advanced Y 60 to Y1J21Q, NEC 
Y100 to Y 1,970 and Matsushita 
Electric Industrial Y90 to Y2.120. 
NTT closed Y40,000 higher at 
Y2l2m. 

Bond prices fluctuated, 


affected by dealers', speculative 
After 


trading. After a weak start, they 
firmed a 


as the dealer section of a 


however. . 

-The yield on the benchmark 
5.0 per cent government bond, 
maturing in December 1997, rose 
sharply to 4.485 per cent from 
Monday's dosing 4.426 per cent 
before foiling back to 4.425 per 
cent and finishing at 4.460 per 
cent 

’ Osaka Securities Exchange 
COSE) prices dosed higher far 
the first time in eight trading 
days. 

The 250-issue OSE stock aver- 
age ended 274.96 higher at 
21,711.68 on an estimated vol- 
ume of 59m shares. 

Teikoku Sangyo attracted spec- 
ulative interest, registering a 
maximum allowable singleday 
gain of Y100 to Y883. Omron 
Tateisi Electronics added Y130 to 
Y1.980, while Sakai Chemical 
Industry closed Y30 lower at 
Y2J2G0- , 


Tokyo and the stronger dollar 


spirits from the opening, as 


the dented confidence following 
or stock 


the arrest of senior 
exchange officials was restored 
and foreign investors returned to 
active trading. 

The Hang Seim Index closed 
116.33 up at 2403.22 Turnover 
Climbed to HKSl.Zbn from 
HK*662m. 


index dosed at 879.32 up 45.71, 
or 55 per cent, making it the 
biggest single day's rise since the 
October 19 crash. Turnover 
climbed . to 47m shares from 
Monday's 13m. 


tors 


The property and utility sec- 
lea the advance with both 


Interest centred on lower 
priced blue chips and quality 
stocks with City Development up 
28 cents at §$2.55 and DBS 
advancing 65 cents to 559.65. 


Sun Hung Kai Properties and 


Australia 


Hong Kon^ Telephone rc 


cents to 


•13.50. 


Singapore 


on margin in August last year, 
r, siti 


major securities house^placed 


On the trading floor, situation 
stocks came into the spotlight. 


buy orders worth about YlOObn, 
prompting other dealers to 
up buying. Selling later r'~ 


Hong Kong 


THE RALLIES In Wall Street ami 


BARGAJN-HUNTlNGi by local 
;funds with cash to spare brought 
4 sharp price rises for the third 
successive day, aided by Wall 
•Street's rally and the dollar's 
improvement 
The I 


Straits Times industrial 


MODERATE trading saw firmer 
prices, but operators said the 
market could do better if there 
were a greater Improvement in 
metal prices and the US dollar. 

Industrials rallied but gold 
stocks retreated further. 

The All Ordinaries index 
closed up 11.9 at 1,309.4 but the 
gold index fell 27.3 to 2077.4. 
News Corp rose 50 cents to AS 12 
and Pacific Dunlop 18 cents to 
A53.75. • 


Olli Virtanen charts the background to new recognition for Finland's stock market 


Helsinki’s bourse comes of age 


THE INTRODUCTION of 
Finnish shares into the FT- 
Actnaries World Indices' 
this week marks the end of. 
an era for the Helsinki 
stock market. 

The hoarse completes an 
adolescence characterised 
by poor liquidity, rocketing 
prices and rapid Increase In 
turnover. 

The market capitalisation 
of the Helsinki Stock 
Exchange (HSE) rose to 
FM82bn (1 21 bn) in Decem- 
ber, of which FM13bn con- 
sist of shares available to 
foreign buyers. 

Turnover in shares rose 
by 190 per cent to FM26bn 
in 1987 and on average 
every fourth share on the 
exchange changed hands' 
daring the year. Although 
the October crash wiped out 
almost one fifth of the mar- 
ket capitalisation on the 
HSE, share prices stiU' 
ended the year an average 
30 per cent higher than at' 
the beginning of 1987. 

Mach of that movement 
may not recur this year. 
Despite the relatively traoy- 


Helsinki Stock Exchange Share 
Turnover 

Markka bn 
27 
24 


bo 



nals, could also 
adversely affected. 

Analysts like Mr Sakazi 
Taonminen, numg ln g direc- 
tor of KOP-Rahasto, the 
mutual fond, expect that 
liquidity may suffer during 
this period of uncertainty. 
A key question is what kind 


of dividend policy compa- 


84 65 86 87 


ant prices, Investors have 
not recovered the confi- 
dence that prevailed In the 
pre-crash days. 

They are waiting cau- 
tiously for tax reforms 
which may have wide-rang- 
ing consequences for the 
stock market. The Govern- 
ment plans to place almost 


all forms of Income and 
property on the same status 
tax-wise. 

This could, for example,' 
translate Into a tax burden 
for funds and societies 
which hold about 16 per- 
cent of the market capitalis- 
ation of the HSE. Other 
Investors, including indtvld- 


nies adopt this spring in 
face of the tax reform. 

The wait-and-see' 
approach will probably not. 
persist beyond the summer. 
Finland’s economy Is still 
performing exceptionally 
well compared with other 
Western European coun- 
tries. GDP grew 3$ per cent 
last year and is not expec- 
ted to drop much from that 
in 1988. 

Unemployment Is at a rea- 
sonable 3.7 per cent, while 
Inflation, the biggest worry, 
Is likely to remain under 4 
per cent this year. 

According to market an nr. 
lysts, the second half of 
this year will be a period of 
normalisation, with liquid- 
ity and. prices back to “nor- 
mal" levels. 
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NATIONAL AND 
REGIONAL MARKETS 


Figures in parentheses 
show number of stocks 
per grouping 


Australia <93J — 

Austria (lb). 

Belgium (48) . 


Canada (127) — 
Denmark (38) .... 


Finland (23) 

France (124) — 

West Germany (94) ...... 

Hong Kong (46) 

Ireland (14)... 

Italy (94). 


Japan (457) 

Malaysia (36) . 


Mexico <141 


Netlterland (37) ...... 

New Zealand (241.. 

Norway (24). 


Singapore (26) . 


South Africa (61) . 
Spain (431. 


Sweden 134). 


Switzerland (53) 

United Kingdom (331) . 

USA (589l~_ _..... 


Europe (973) — 


Pacific Basin (682).. 


Euro -Pacific (1655). 


North America (716) . 


Europe Ex. UK (642) 

Pacific Ex. Japan (225)— 

World Ex. US (1857) 

World Ex. UK (2115) 

World Ex. So- Af. (2385).. 


World Ex. Japan (1989) . 


The World Index (2446) .... 
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US 

Dollar 

Index 


103.24 

9531 

1023)7 

113.83 

113.40 

110.39 

85.40 

73.91 

9221 

10638 

76.47 

133.61 

116-51 

10335 

102.29 

7562 

10733 

103.86 

133.03 

1328« 

100.22 

8232 

134.74 

105.22 


10432 

130.82 

12036 

105.68 

85-80 

96.98 

12036 

112.42 

11438 

10531 


J 114.40 


Oafs 

Change 

% 


+ 0.6 
-2.7 
+03 
+0.7 
-0.9 
-2.9 
+03 
+13 
+43 
+1.7 
-03 
-23 
+43 
-29 
+29 
-03 
+33 
+63 
- 1.0 
+23 
+3.0 
+ 13 
-03 
+ 1.1 


+03 
— 2.0 
-L2 
+ 1.1 
+ 1.0 
+22 
-13 

-0.4 

-03 

+0.9 


-03 


Pound 

Sterling 

Index 


8334 

7737 

8270 

9222 

9137 

89.43 

69.19 

5938 

74.71 

8639 

61.9S 

108.25 

9439 

83.73 

8237 

6127 

8637 

84.14 

107.77 

10732 

8120 

6639 

10936 

8525 


84.68 

105.97 

9731 

mt.9 

6931 

7837 

97.43 

9138 

9259 

8524 


9269 


Local 

Currency 

Index 


95.79 

80.94 
8534 

10637 

9631 

9131 

73.71 

6252 

9217 

91.90 

6839 

107.18 

11267 

25338 

8539 

61.47 

91.94 
9622 
9038 

11133 

8734 

67.70 

109.16 

10522 


8730 

205.94 

9837 

10533 

7339 

9126 

9839 

99.99 

100.91 

9622 


10037 


Grass 

ON. 

Yield 


438 
239 
532 
291 
337 
132 
4.02 
298 
538 
4.93 
280 
035 
324 
1A 0 
527 
535 
297 
232 

439 
3.78 
231 
245 
427 
331 


339 

039 

L94 

338 
334 
430 
200 
233 
232 

339 


234 
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US 

Dollar 

Index 


10231 

9808 

10128 

113-01 

114.44 

11333 

84.90 
73.03 
88JL5 
10430 

76.91 
13639 
11137 
106.43 

9937 

7538 

10330 

97.99 

13438 

13035 

9735 

8124 

134.92 

10439 


10434 

133.49 

121.77 

10456 

84.92 

94.92 
17130 
11232 
11436 
10431 


114.79 


Pound 

Sterling 

Index 


8139 

7759 

80.04 

8931 

90.44 
8930 
6739 
57.72 
6937 
8237 
60.78 

108.02 

88.41 
8422 
7853 
59.96 
8138 

77.44 
10620 

103.41 
76.93 
6420 

10633 

8226 


8222 

10550 

9623 

8263 

67.12 

75.02 

9620 

8926 

9052 

8243 


90.72 


Local 

Cwrency 

Index 


9452 
80.96 
8330 
10628 
94.98 
9334 
71 JS 
6028 
87.91 
8828 
6724 
10636 
107.45 
25291 
8034 
6128 
8754 
90.40 
9139 
10756 
8355 
64.72 
10633 
10439 


8455 

104.74 

96.64 

10422 

7033 

8835 

97.01 

9831 

99.40 

96.49 


9937 


DOLLAR INDEX 


1987/88 

High 


18031 

10287 

13439 

141.78 

12433 


12132 

104.93 

15838 

16022 

11221 

16128 

19334 

42259 

131.41 
138.99 
18531 
17428 
19839 
16831 
13634 
111.11 
16237 

137.42 


13032 

158.77 

14335 

13755 

111.97 

16433 

14338 

13832 

139.47 

13422 


139.73 


1987/88 

Low 


8536 

8553 

9433 

9625 

9828 


7739 

68.91 

73.92 
9350 
72.04 

10030 

93.76 

99.72 

87.70 

7339 

9551 

8121 

10030 

10030 

8850 

7335 

99.65 

«nw 


9225 

10030 

10030 

9138 

7839 

82.92 

10030 

100.00 

loaoo 

9298 


20030 


(approx) 


10326 

9821 

9750 

10228 

9937 


101.48 

10032 

10120 

10132 

10037 

10224 

9937 

10237 

101.44 

9931 

10330 

10037 

103.41 

10528 

10132 

101.97 

10029 

10458 


100.71 

10221 

10131 

104.46 

10037 

101.90 

10135 

10336 

20230 

103.08 


10231 


Base tafaev Dec 31, I486 ■ MKfc Finland: Dec 31, 1987 ■ 115.037 (U5 S Index), 40.791 (Posad Sterling! and 94-94 OnodL 
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Newport 
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Vbu can tell the best by the company 
they keep. Quality attracts quality. 

And so it's no surprise that the 
TSB Trust Company are moving their 
General Insurance Division into 
Newport Joining other successful 
companies like Panasonic, Plessey, 
tamos, STC — with Ferranti and 
Mitel dose by. All attracted by the 
quality lifestyle and business benefits 
only Newport can offer. 




T 



With Jow overheads, a ready.willing 
. - a™* skilled workforce, and high grant 
incenhyes. we’re an irresistible 
. proposition to the company looking 
to relocate. Our £80m town centre 
redevelopment plan, a proposed 
barrage across the River Usk to 
enhance already enviable leisure 

facilities, and the low cost of living 

makes us equally irresistible to the 
workforce. 

Add to all this the fact that we've 

ah excellent communications network 

- by road, rail and sea, with London 
less than two hours away - you'll 
soon see why, of numerous prime 

locations, Newport was the first 
choice for the TSB Trust Company 

, And why we’ll be first choice for you. 

. So move in the best drdes. Move 
in to Newport 

: ' £ v ®^ng you need to know is 

. -contained m our fun colour fact pack 
; -.For your copy contact Gareth Isaac, ' 

V • of Newport, Civic Centre, 

: \ >• Newport, Gwent NP9 4UR or 
•• : telephone. 0633 246906. 1 
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